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THE ACTIVITY 
BAROMETER 





DECEMBER 4, 1935 
82.5 85.7 


Due to a drop in steel output, the Ac- 
tivity Barometer for the first week of 
1936 declined to 82.5, from its position 
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of 85.7 a month ago. Throughout the 
month of December, however, the aver- 
age rate of activity was maintained at 
the highest level since November, 1930. 
The Barometer has registered a steady 
rise since the low point of last May. The 
latest figure compares with 73.9 for the 
corresponding week of last year, or an 
increase of 11.6 per cent 


BAROMETER AND ITS COMPONENTS 
(Estimated normal = 100) 
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Jan. 8, °386 82.5 71.7 71.4 96.5 62.5 87.5 
Jan. 1, ’36 85.3 87.2 69.1 96.8 62.3 87.7 
Dec, 25, ’°35 86.8 92.4 70.8 94.0 61.9 87.2 
Dee. 18, °35 85.5 86.9 71.7 93.6 60.0 87.1 
Dee. 11, '35 85.0 87.6 70.1 93.7 60.1 86.8 
Dee. 4, 35 85.7 89.4 70.9 93.6 59.4 86.9 
Jan, 9, °35 73.9 59.6 65.1 86.9 50.5 84.0 
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Going behind the favorable statistical 
record of the year just closed, Willard L. 
Thorp, in his article “1935,” reveals the 
fundamental developments that. have in- 
fluenced business trends. Changes which 
have been effected by new international 
policies, “fair-trade” laws, social se- 
curity, and new banking legislation are 
described tersely. Outstanding in 1935 
was the question raised of the nature, 
promise, and limitation of a constitu- 
tional democracy. 


In reviewing “The California Unfair 
Practices Act,’’ Walter Mitchell, Jr., 
analyzes the objectives of this new leg- 
islation and the proposed administrative 
procedure. Since the law was enacted, 
its application has been followed closely 
by other States to ascertain the practi- 
cability of the regulation of merchandis- 
ing and pricing policies. 


“The 1935 Retail Survey,” explained 
on Page 18, has been planned in coopera- 
tion with the trade associations directly 
interested and with other organizations 
conducting related work, so as to avoid 
duplication with the Federal Census of 
American Business of 1935. 
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Director of Economic Research, Dun & Bradstreet, Inc. 





There can be no argument over the current upward trend. In addition, we must 
note certain fundamental developments during 1935 in international rela- 
tions, in the regulation of commerce and industry, and in the extension of the 
principle of social responsibility. Basic to all is the developing emphasis on the 
problem of the nature, promise, and limitations of constitutional democracy. 


EN years ago, we were proud 
of the health of our economic 
system. By 1928, we were 

boasting of its balanced stability 
and its rate of progress. The 
downturn in 1929 seemed at first 
to be merely a minor and tem- 
porary ailment, and early coun- 
sels were to proceed as though 
there were no sickness at all. But 
rather than a speedy return to 
health, conditions grew steadily 
worse until many began to doubt 
the ability of the patient to sur- 
vive. In great concern, a new 
doctor was summoned. He at 
once prescribed a host of stimu- 
lants, tonics, salves, nostrums, 
panaceas and poultices as well as 
required a series of specific sur- 
gical operations and ordered cer- 
tain changes in diet. Now it is 
agreed that the crisis is safely 
passed and that the patient is on 
the road to recovery. 


Clear Evidence of Improvement 


There seems to be little argu- 
ment about the fact of improve- 
ment during 1935. All the con- 
ventional measures of business 
conditions have moved favorably. 
The national income is advancing. 
Production indexes are rapidly 
approaching predepression levels. 
Private industry is absorb- 
ing many unemployed. The 
money markets are easy and capi- 
tal markets are reviving. Com- 
modity prices are fairly steady. 
The disturbing lack of balance 
between agriculture and industry 
has been largely removed and 
agricultural surpluses consider- 
ably reduced. The durable goods 
industry, where depression has 


been most severe, has shown some 
signs of revival. There is little 
ground for argument over the cur- 
rent upward trend. 

After so long a period of eco- 
nomic distress, we may be per- 
mitted to rejoice over these defi- 
nite signs of improvement, even 
though we can hardly claim as 
yet that prosperity has returned. 
We may even be allowed to for- 
get for the moment that the num- 
ber of unemployed is still tre- 
mendous, and that the present 
state of both public and private 
finance holds some threat for our 
future welfare. It is not surpris- 
ing that interest is concentrated 
at the moment on the short-run 
record. Many of the immediate 
and specific problems which busi- 
ness men face—the purchase of 
raw materials, the determination 
of prices, the amount to spend on 
selling, the replacement or recon- 
struction of machinery—depend 
upon the probable course of eco- 
nomic activity in the immediate 
future. Consequently, the pres- 
ence of a sustained upward move- 
ment furnishes the theme for 
most reviews of the year. 

Those writing yearly summaries 
are apt to concentrate their at- 
tention on the statistical record, 
describing changes in business 
conditions in percentages and plus 
and minus signs. Such reports 
have their significance, like meas- 
uring the blood pressure and 
temperature of the patient. In 
current discussions, many are go- 
ing behind the statistical picture 
to raise the question of how much 
the recovery can be attributed to 
the doctor, They endeavor to 


separate out from the complexity 
of the record the good or evil 
effects of this pill or that mas- 
sage. Some conclude that without 
the doctor, the patient would 
long since have been dead; others 
insist that the recovery was due 
entirely to the patient’s own 
natural powers of recuperation 
and that the multitude of medi- 
cines did nothing but harm, and 
certainly ran up a large bill. 

In thinking about the past year, 
it is important to give some 
thought to even more fundamental 
matters. Our economic system is 
a living organism. What organic 
changes — changes which have 
broader and more permanent sig- 
nificance than a short line on a 
chart—are part of the record of 
1935? What new problems and 
policies became evident which 
must be reckoned with as one 
faces the future? The recovery 
is a matter of immediate concern, 
but out of the many developments 
of 1935, there are some which may 
have a permanent effect upon the 
operation of our economic system. 
In the Middle Ages, the ways of 
doing things continued from year 
to year almost without change. 
Custom and tradition were such 
strong forces that sons followed 
almost exactly in their fathers’ 
footsteps. But the world in 
which sons find themselves today 
is far different from that of their 
fathers. Modern life must be re- 
corded with moving pictures 
rather than still photographs. 
What we do and how we do it 
are subject to continuous and 
rapid change. Not only is this 
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true of our individual lives, but it 
is true likewise of our economic 
system. We must consider 1935 
in terms of these basic develop- 
ments, 


New International Policies 


Our international relations have 
always been with us, yet 1935 saw 
two most important steps in our 
foreign policy,—in commercial 
relations, the application of a new 
process for dealing with tariff 
and trade barriers, and in our dip- 


world with inevitable reductions 
in foreign commerce. There is 
some evidence that the heavy bur- 
dens of high duties and the ab- 
solute restrictions of quota limi- 
tations may have passed their 
peak in many countries, At any 
rate, American policy is clearly 
on the side of greater freedom 
of trade,—a policy which is being 
speedily put into practical ap- 
plication. 

The new neutrality policy has 
only taken temporary form, but 














Recovery Administration col- 
lapsed in May because interstate 
commerce, as defined by legal 
tradition, did not appear to be 
involved. Consequently, there 
was a withdrawal of federal 
activity in the field, except in 
isolated cases such as the coal 
and liquor producing industries 
where special circumstances 
might possibly permit them to 
run the legal gauntlet success- 
fully. With this retreat on the 
part of the Federal Government, 
the various state 
governments are 
stepping rapidly in- 
to the field. At 
the more central 
points of conflict, 
state laws are being 
employed to modify 
the existing situa- 
tion, as by chain 
store taxation, or by 
so-called “fair trade” 
laws which give con- 
trol over the retail 
price to the manu- 





facturer, or which 








The new Supreme Court Building in Washington, where history is being made. 


lomatic relations, the beginnings 
of a new neutrality policy. The 
reciprocal trade agreement pro- 
gram took actual shape this last 
year in the completion of nego- 
tiations with several countries. 
These agreements provide not 
only a method for tariff reduc- 
tion where it will do the least 
harm, but recognize the interest 
of other countries in our foreign 
trade policy, and our concern with 
theirs. Recent years have seen 
the progressive building up of 
trade barriers throughout the 
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promises to become permanently 
established within the next sev- 
eral months. It relinquishes cer- 
tain of our traditional principles 
and establishes a positive policy 
of non-assistance to belligerents. 
This may well be one of the most 
important steps taken during 1935. 


Interstate and Intrastate Commerce 

Turning to domestic affairs, in 
the area of commerce and indus- 
try, the attempt to define fair 
competition by the Federal Gov- 
ernment through the National 
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endeavor to deal with 
the troublesome 
problem of destruc- 
tive price - cutting. 
No national policy 
has yet emerged but 
the problems are all 
too clear. Not only 
is there the old 
competition — mo- 
nopoly issue, but 
with marketing now 
of such importance, 
competition among 
marketing channels introduces a 
new slant and a new difficulty to 
the economic mechanism. The 
significance of 1935 in this whole 
area lies in its check to the rapid 
expansion of Federal activity in 
the “fair competition” field and 
the increased use of state regula- 
tion as a substitute. 





Relief and Social Security 


A third territory in which 1935 
saw an important development 
was that of increased recognition 
of social responsibility for indi- 
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vidual misfortunes. In 1933, the 
Federal Government had accepted 
the burden of relief when private 
philanthropy and even states and 
municipalities no longer seemed 
able to provide sufficient funds to 
prevent want and starvation. The 
justification, if any were needed, 
for the government accepting the 
responsibility of relief, lay in the 
fact that the individual was fre- 
quently helpless in the face of 
a general economic situation. He 
personally was not responsible 
for the depression, nor was any 
other individual,—it was a social 
phenomenon. But there are other 
situations in which the individual 
may also be helpless, where one 
can argue that society must accept 
responsibility. This logic led to 
the Social Security Act, with its 
provisions for old age pensions 
and unemployment insurance. 
Here is a principle of social re- 
sponsibility, widely held in Eu- 
rope and already found to some 
degree in certain of our states, 
now emerging as a national pol- 
icy. Federal relief has been re- 
garded as temporary,—an emerg- 
ency program, Social security, 
even though the act shifts much 
of the responsibility to the states, 
must be regarded as a permanent 
federal program. Undoubtedly, 
the act will be modified from time 
to time, it may even meet con- 
stitutional difficulties, but never- 
theless, 1935 achieves significance 
as the year in which the principle 
was first formally recognized for 
the country as a whole. 


All these fundamental develop- 
ments, cited above, relate to the 
activity of the Federal Govern- 
ment. Perhaps the most signifi- 
cant contribution of 1935 was to 
raise once more the question of 
the nature, promise and limitation 
of a constitutional democracy. 
During the present generation, 
the issue has never before been so 
forcefully presented. We have 
seen other countries give way to 
dictatorships, but have regarded 
them as quite foreign and requir- 
ing only superficial concern for 
our own institutions. There was 
amazingly little stir over the ex- 


tension of our own government’s 
sphere of influence during 1933 
and 1934. It was necessary for 
the Schechter decision to raise 
once more most vividly the age- 
old problems of conflict between 
government and individual lib- 
erty, and between federal and 
state powers. As more and more 
of the recent legislation passes 
before the Supreme Court for re- 
view, these problems will become 
even more specific. Particular 
groups will be specially con- 
cerned by the character of the de- 
cisions. It is inevitable that an 
increasing number of individuals 
will be disturbed over the princi- 
ples which govern our system, as 
stated in general terms in the 
Constitution and applied specifi- 
cally by the Supreme Court. 


The Growth of Government 


It is important that we review 
from time to time the fundamental 
basis of our social and economic 
structure. That its roots lie in 
the past, or that it has served 
reasonably well in earlier decades, 
is not a convincing argument. Too 
many changes have taken place in 
processes, products, practices and 
powers, to permit one to say with 
assurance that the institutions 
which were adequate one hundred 
years ago, are therefore sufficient 
for today. Asa matter of fact, the 
last century has seen the sphere of 
government greatly extended and 
much of this development is now 
accepted without question. No 
one argues against the public 
school, yet it can be charged with 
being the greatest factor for regi- 
mentation that could be devised. 
No one argues for the return to 
the “wild-cat” banking days before 
the Civil War, or the privilege of 
selling spoiled meat, or the con- 
fused and discriminatory freight 
structure which resulted from rail- 
road rebates, or the freedom to be 
misled by fraudulent advertising. 

The problem is not a simple one 
of broad generalizations such as 
liberty versus regulation. It is 
rather one of particular problems 
and specific situations and methods 
of dealing with them. During 





1935, there was a definite tendency 
for government participation to 
increase in the field of finance, 
with the enactment of new bank- 
ing legislation and the increasing 
acceptance and support in the fi- 
nancial community of the activi- 
ties of the Securities and Ex- 
change Commission. On the other 
hand, the National Recovery Ad- 
ministration lost much of its pop- 
ular support long before the Su- 
preme Court decision. These are 
not problems with two flat and ab- 
solute extreme alternatives, but 
rather represent choices of “more” 
or“‘less.” TheS.E.C.andtheN.R.A. 
certainly appear to have been 
moving in opposite directions. The 
truth is that our current problems 
call for selection and discrimina- 
tion to find, first, the areas where 
the public interest can better be 
served by unrestricted individual 
freedom and initiative than by the 
entrance of law and order and 
government administrative agen- 
cies or vice versa, and second, 
where some intervention seems de- 
sirable,to determine the particular 
form and extent required in order 
to achieve the best results. 

At present, there is an under- 
lying pattern which must be fol- 
lowed in considering our prob- 
lems. Certain guiding principles 
have come down from the past, 
stated in terms such as interstate 
and intrastate commerce, taxing 
power, general welfare, due pro- 
cess of law and the like. The 
Constitution which declares them, 
presumably has the last word, the 
actual phrases in behalf of the 
document being uttered by the 
Supreme Court. Of course, con- 
stitutional government means 
government limited by a constitu- 
tion. How rigid or flexible the 
limitations will prove to be as 
each of the various new develop- 
ments is put to the test of legal 
interpretation, is one of the most 
important problems which is car- 
ried over into the New Year. That 
we have ‘all been reminded most 
emphatically of the nature of our 
constitutional democracy, is a 
part of the history of 1935 which 
must not be overlooked. 
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THE CALIFORNIA UNFAIR 
PRACTICES ACT 


ALIFORNIA has long been 
one of the most active ex- 
perimental states in eco- 

nomic legislation, especially in 
the field of distribution. As a 
setting for such ventures the 
state is unique. In addition to 
being the third largest market for 
consumer goods among the 48 
states, it offers almost “laboratory 
conditions” for experiments in the 
economics of distribution. Be- 
cause it is so isolated from other 
large markets, with so large a part 
of its requirements manufactured 
at home or distributed from 
branch plants within the state, 
new schemes may be tried and ob- 
served with a minimum of the con- 
fusing forces which impinge when 
important neighbors are operat- 
ing on a different basis. For this 
reason careful observers believe 
that the character and fate of 
trade practice legislation pending 
in a dozen or more states will be 
strongly influenced by the ad- 
ministration and degree of success 
of the new California experi- 
ment in dealing with unfair trade 
practices. 


The 1935 Act 


On the 15th of July, 1935, a law 
was enacted in California which 
makes it “unlawful for any per- 
son ...tosell ... or advertise 

. any article . or service 

. at less than the cost thereof 
... for the purpose of injuring 
competitors.” This basic state- 
ment of principles is followed by 
a rather vague definition of cost 
and by a description of the excep- 
tional circumstances which war- 
rant sales below cost and which 
exempt such sales from the opera- 
tion of the law. These exceptions 
include the sale of damaged goods, 
discontinued lines and sales con- 
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ducted by order of a court, also 
prices “made in good faith to 
meet the Jegal prices of a com- 


petitor.” 
This new law follows and sup- 
plements several other enact- 


ments spread over a period of 
years and aimed at the same gen- 
eral set of problems and abuses. 
The most prominent of these has 
been the “Fair Trade Act” passed 
in 1931 which was primarily de- 
signed as an instrument to aid 
manufacturers in maintaining and 
enforcing the desired resale 
prices on branded merchandise. 
That has been termed a miniature 
Capper-Kelly Bill and was the 
first state enactment, Such laws 
have now been enacted in nine 
other populous states, but their 
value as stabilizers of business 
conditions has been at least tem- 
porarily and partially neutralized 
by pending litigation, wherein 
the essential clause of the law has 
been declared unconstitutional 


by courts in New York and 


California. 

The new “Unfair Practices Act” 
seems likely to enjoy a more 
favorable consideration by the 
courts and to promise a more per- 
manent curb upon merchandising 
abuses. It is, therefore, worth 
careful study, but attention given 
to this analysis is not to be inter- 
preted as advocating or defend- 
ing it. Its shortcomings will be 
pointed out where they are evi- 
dent to the writer. 


The Use of Cost Surveys 


The unusual provisions of Sec- 
tion 5 of the act may prove to be 
its most significant phase if they 
are as successful in application as 
supporters of the law now hope. 
This section has been misinter- 
preted frequently in the press as 


requiring a fixed mark-up by re- 
tailers or as providing for the fix- 
ing of definite prices. The es- 
sential phrases of the paragraph 
are as follows: 
“In any ... prosecution of 
any person... it shall be 
sufficient ... prove the un- 
lawful intent ... Where a 
particular trade or industry 
has an established cost 
survey for the locality ... 
the said cost survey shall be 
deemed competent evidence 
to be used in proving the 
costs of the person...” 
This clause could become a rigid 
price fixing device, if interpreted 
as requiring every individual to 
base his mark-up prices on aver- 
age costs for his trade. However, 
even the attempt to apply this 
view is apparently rejected by 
responsible business leaders, who 
realize the eventual damage to 
both prices and public good will 
which might result from rigidity. 
A type of business statistics, 
the cost survey, usually compiled 
for educational purposes, is given 
a new use and responsibility, al- 
though the courts will have to 
determine its weight as evidence. 
The law does not say that such 
figures shall constitute the entire 
proof, it merely gives the “law of 
averages” an admission card to 
the court room. The framers 
claim that this procedure does 
not violate the ancient principle 
of Anglo-Saxon law, whereby a 
man shall be deemed innocent 
until proved guilty. According 
to lawyers it does not even place 
the “burden of proof” squarely 
upon the defendant. If it did, the 
burden might readily be declared 
unconstitutional, like a number of 
other recent burdens. It does 
place upon the respondent the 





burden of “going forward,’ when 
presumptive evidence is against 
him, making final judgment pos- 
sible by presenting to the court 
the necessary information about 
his own costs to give the court 
an adequate basis for its decision. 

It is designed to solve the stale- 
mate encountered by many code 
administrative agencies under the 
N.R.A, Even though all informed 
parties might be fully convinced 
that malicious and discriminatory 
price cutting had occurred, it was 
ordinarily impossible to charge a 
man with selling below cost un- 
less his books were available to 
determine his costs; yet a sub- 
poena could not be-issued for the 
books unless warranted by some 
valid charge. Regardless of the 
opinion which any individual may 
cherish about the desirability of 
the N.R.A. or about the adminis- 
tration of the codes, it can safely 
be asserted that the business pub- 
lic gained a liberal education in 
the difficulties which will sur- 
round the enforcement of any 
laws for the regulation of busi- 
ness. Therefore, if this California 
plan works, it may be a major 
contribution on the question of 
whether any regulation of mer- 
chandising and pricing policies is 
practical. 


Attack on Price Discrimination 


Section 1 has a more familiar 
character and might be described 
as a specialized restatement of 
one of the principles of the Clay- 
ton Act. It outlaws the intent to 
injure competitors by price dis- 
crimination “between _ sections, 
communities or cities or portions 
thereof” except such as are war- 
ranted by “difference, if any, in 
the grade or quality, quantity and 
in the actual cost of transporta- 
tion from the point of production 
... or... manufacture” or by 
‘ “the meeting in good faith of a 
competitive rate.” Misapplication 
of this section to the persecution 
of chain stores is not impossible 
to imagine. The very nature of 
chain operations permits easy 
comparison of prices between 
communities, and comparisons 


may be unfortunate if one man- 
ager is trying to hold his own in 


a local price war. On the other 
hand, California skeptics point 
out that the necessity for proving 
malicious intent seems to make 
this provision as tenuous and im- 
practical as similar previous 
efforts. 

Another interesting provision, 
Section 4, disqualifies the “in- 
voice cost of said article or prod- 
uct purchased at a forced (or) 
bankrupt... sale... as a basis 
for justifying a price lower than 
the one based on the replacement 
cost as of the day of said sale 

through the ordinary chan- 
nels of trade, unless said article 

. . is advertised and sold as mer- 
chandise purchased at a forced 

..sale ...and said advertising 
shall state the conditions... 
and the quantity .. .” 

According to latest reports 
available, neither of these last- 
mentioned provisions has_ yet 
been tested in court, but the lead- 
ers of Caifornia industries and 
trades feel that the law has al- 
ready proved its value in decreas- 
ing the amount and extremity of 
destructive price cutting. 


Little Court Experience 


The only two cases taken to 
court, according to the records at 
hand, have resulted in acceptance 
of consent decrees by the defen- 
dants, one of them a nationally 
known merchandising organiza- 
tion. This outcome might mean 
that advocates of freedom in mer- 
chandising preferred to play ball 
in view of pending drastic legisla- 
tion against chain stores, but 
California association executives 
prefer the rumor that counsel for 
the defendants did not believe 
the law could be challenged on 
constitutional grounds. In one 
case a staple food article had been 
sold below the prevailing whole- 
sale price as a “loss leader” or 
“special.” No question of the 
retailer’s operating cost was in- 
volved, hence the case was better 
as testimony for the good judg- 
ment of its promoters than as a 
test of the definition of “cost” in 





the law. In the other instance, 
free inner tubes were being offered 
in connection with the sale of 
tires duringapromotion campaign. 
The respondent organization 
abandoned a campaign on which 
they were said to have spent a 
considerable advertising appro- 
priation, but it is an open ques- 
tion whether they felt that the 
statute would be upheld, or felt 
that there was sufficient support 
for the statute to make an attack 
on it costly in terms of good will, 
or wanted to avoid litigation and 
recrimination at a time when 
anti-chain store measures and tax- 
ation were in the public eye. At 
any rate, up to the present, the 
novel features of this law have 
not been clearly faced with the 
testing of the courts. 

The legislature apparently in- 
tended to give the law a very 
broad foundation for litigation 
and in Section 10 qualifies “any 
person, firm, private corporation, 
or municipal or other public cor- 
poration or trade association” as 
plaintiffs to request an injunction 
or sue for damages under the act. 
The courts are authorized to 
issue an injunction whether dam- 
ages are found or not, and to 
assess triple damages if sustained. 
In Section 9, sales contracts in 
violation of the act are declared 
illegal. 


The Results for Trade Associations 


The possibilities of this law 
have revived and strengthened 
the trade associations of Califor- 
nia, especially in retail and whole- 
sale trades. Practically all in- 
terest in the N.R.A. had disap- 
peared in the state some months 
before the Supreme Court’s de- 
cision of May 27, 1935, yet some 
of the more interesting and prom- 
ising objectives lingered in the 
memories and wishes of Califor- 
nia business men and legislators. 
They have wisely given attention 
to the dangers in hoping for or 
attempting too much as well as 
the constructive good which they 
hope can come from selective 
and moderate use of this new ap- 
proach. 
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The leading trade associations 
of California retailers are laying 
out a two-stage plan for policing 
the sale of goods below cost. 
These two stages, respectively 
for emergency and for long-term 
application, are as follows: 

(a) First has come publication 
of minimum retail prices such 
as do or will prevail in the local- 
ity when the usual operating 
costs, as enumerated in Section 5 
of the act, have been considered 
in the mark-up. If such minima 
are to be set, it is certainly wise 
to place them at so low a level 
that even the most efficient mer- 
chant would lose money if he sold 
all of his goods at the named 
minima. The responsible asso- 
ciations avoid fostering any im- 
pression that the law will be 
broken by selling at prices below 
the minima, but they warn mem- 
bers of the trade that such sales 
may cause investigation, and that 
the retailer should be prepared 
to prove that his costs are low 
enough to warrant his price. This 
phase of their attack is most easily 
applicable to packaged and 
branded goods, but is being 
adapted even to such a difficult 
line as meat retailing, by suggest- 
ing minimum differentials from 
the wholesale prices for various 
items. The plan is described as 
a stop-gap to deal with destructive 
price-cutting as far as possible 
and to furnish some temporary 
floor of operations, Very few 
association men believe that such 
minimum schedules can be en- 
forced under the law, others 
doubt the wisdom of such lists 
from the public relations view- 
point, and still others doubt their 
legality, even in the form of in- 
formation only. 

(b) Long term preparations in- 
volve an operating cost study, by 
localities and by types of con- 
cerns within the trade. This will 
be used for educational purposes 
and as reserve ammunition for 
actual prosecutions under Sec- 
tion 5. 
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Use of General Store Costs 


These studies deal with operat- 
ing cost for the retailer’s opera- 
tions as a whole, and do not at- 
tempt at present to define dis- 
tribution costs for individual 
commodities. The law, though 
not explicit, is capable of being 
interpreted to apply to costs of 
the store as a whole, and its sup- 
porters feel that the local courts 
have given tacit approval to this 
interpretation. An official opin- 
ion, requested by trade associa- 
tion representatives from the At- 
torney General of the State early 
this fall, did not clarify the point 
as had been hoped. Economically 
and competitively it is dangerous 
to force application of an identi- 
cal cost factor or mark-up to all 
commodities within an establish- 
ment, opening the field to special- 
ized distributors able to handle 
their commodities profitably at a 
narrower margin. Commodities 
differ widely as to the handling 
functions that go to make up 
cost: storage, financing, spoilage, 
selling, credit. One item may en- 
tail three times as much handling 
cost per dollar of sales as another 
item in the same store. 


Dangers in Cost Studies 


A statistical study of operating 
costs for stores—without getting 
into single commodity complica- 
tions—can be actually misleading 
and dangerous unless properly 
done. There is danger that newly 
formed associations venturing 
upon such work will not be famil- 
iar with the pitfalls. Faulty 
methods of computation, such as 
the use of an ordinary arithmetic 
average under certain circum- 
stances, may give results as much 
as 50 per cent out of line with the 
typical experience of the report- 
ing stores. Unless the associa- 
tion budget warrants retaining a 
competent business statistician, 
or the services of a properly 
equipped statistical organization 
specializing in that type of work, 
it would be better not attempted. 
At the start of any such work, 
moreover, it is difficult to obtain 


the figures from the individual 
concerns until confidence has 
been built up and the value of 
the results proved. At this early 
stage an outside organization, 
well known as an_ impartial 
agency, may obtain strikingly 
better returns than would result 
if reports were sent to the asso- 
ciation office. N.R.A. experience 
showed how difficult it is to con- 
vince an enthusiastic newly- 
formed group that the start of 
statistics- gathering should be 
made as simple as possible, in 
order not to discourage replies, 
weary the contributors, and con- 
fuse the recipients. Frequently, 
completeness of detail should be 
sacrificed in favor of complete- 
ness of returns. 


Primarily for Retailing 


The types of business to which 
a law of this sort can be success- 
fully applied are limited, but 
these limits fortunately seem to 
include the spots where the mer- 
chandising troubles have been 
worst. The manufacturing asso- 
ciations of California appear wise 
in making almost no attempt to 
apply the law to manufacturers’ 
sales, Destructive and irrational 
price wars among manufacturers 
commonly result from a scramble 
for a decreasing volume of busi- 
ness, and are less frequent when 
business is on the up grade. Re- 
tail prices scrimmages appear to 
have more nearly equal intensity 
at various stages of the business 
cycle. 

The application of such a law 
to retailers is simplified by the 
fact that the consumers they 
serve can be considered a single 
class of customers, with all comers 
enjoying the same price scale. A 
manufacturer frequently has var- 
ious prices for his several classes 
of customers — retailers, whole- 
salers, contractors, etc. These 
differences are not only sanc- 
tioned by custom, but justified by 
differences in selling and service 
costs. The exact computation of 
proper differentials is complex 
and difficult. Furthermore, the 
problem of “joint manufacturing 





costs” in plants making an assort- 
ment of grades, lines, sizes, etc., 


makes the legal tangle of proving 
or disproving cost data, seem al- 


most hopeless. Prospect of suc- 
cess is rated better in the case of 
distribution, where the joint costs 
applicable to any commodity (the 
merchant’s cost of doing busi- 
ness) are a minor part of the re- 
sale price in most lines of trade. 

From the administrative stand- 
point, the procedure under the 
new act seems to be a form of 
government regulation which 
more nearly satisfies the business 
man’s specifications than previous 
plans. It does not involve a bu- 
reaucracy, likely to act as judge 
and prosecutor simultaneously. 
Disputes or questions will be de- 
cided in the regularly established 
courts, and the careful balance 
of caution and aggressiveness 
with which California trade asso- 
ciations are approachirfg the 
problem of prosecutions, means 
that weak cases will be kept out 
of court, avoiding the bad effect 
on morale of even an isolated ad- 
verse court decision, Formal and 
expensive organization of each 
trade and industry is not re- 
quired. Compulsory contribu- 
tions and doubtful equity of men 
sitting in judgment upon their 
competitors are not involved. 

It would be foolish to attempt 
to make any final judgment con- 
cerning this experiment at the 
present time. The legal aspects 
of the plan are by no means clear. 
The practical difficulties may not 
all have shown themselves. Never- 
theless, one must recognize it as 
a carefully conceived attempt to 
deal with one of the most diffi- 
cult problems disturbing busi- 
ness men. Experiments fre- 
quently point the way by demon- 
strating the truth or falsity of 
the ideas back of them and the 
strength or weakness of the 
scheme for applying the ideas. 
Progress comes from taking ad- 
vantage of the experience ob- 
tained from experiments. Conse- 
quently, there can be no doubt but 
that the “Unfair Practices Act” 
is worthy of careful observation. 





SOME EXTRACTS, OF TSE ACT 


Known officially as Assembly 
Bill No. 1870, Chapter 477, the 
act is composed of fifteen sec- 
tions. According to Section 15, 
the act is declared to be an urg- 
ency measure necessary for the 
immediate preservation of public 
peace, health and safety, within 
the meaning of Section 1 of Ar- 
ticle IV of the Constitution. The 
facts constituting the necessity 
are as follows: 

“The sale at less than cost of 
goods obtained at forced, bank- 
rupted, close-out, and other sales 
outside of the ordinary channels 
of trade is destroying healthy 
competition and thereby fore- 
stalling recovery. If such prac- 
tices are not immediately stopped 
many more businesses will be 
forced into bankruptcy, thus in- 
creasing the prevailing condition 
of depression. In order to pre- 
vent such occurrences it is nec- 
essary that this act go into effect 
immediately.” 


Cost Price Defined 


The term “cost,” as applied to 
production is defined under Sec- 
tion 3 “as including the cost of 
raw materials, labor, and all over- 
head expenses of the producer; 
and as applied to distribution 
‘cost’ shall mean the invoice or 
replacement cost, whichever is 
lower, of the article or product 
to the distributor and vendor plus 
the cost of doing business by said 
distributor and vendor. 

“The ‘cost of doing business’ or 
‘overhead expense’ is defined as 
all costs of doing business in- 
curred in the conduct of such 
business and must include with- 
out limitation the following 
items of expense: Labor (in- 
cluding salaries of executives and 
officers), rent, interest on bor- 
rowed capital, depreciation, sell- 
ing cost, maintenance of equip- 
ment, delivery costs, credit losses, 


all types of licenses, taxes, insur- 
ance and advertising.” 


Close-Out Sales Permitted 


Under certain conditions, how- 
ever, special sales at reduced 
prices are permitted, as the rul- 
ings of Section 6 specify that the 
provisions of Sections 3, 4, and 
5 shall not apply to any sale 
made: 

(a) “In closing out in good 
faith the owner’s stock or any 
part thereof for the purpose of 
discontinuing his trade in any 
such stock or commodity, and in 
the case of the sale of seasonal 
goods or to the bona fide sale of 
perishable goods to prevent loss 
to the vendor by spoilage or de- 
preciation, provided notice is 
given to the public thereof; 

(b) “When the goods are dam- 
aged or deteriorated in quality, 
and notice is given to the public 
thereof : 

(c) “By an officer acting under 
the orders of any court; 

(d) “In an endeavor made in 
good faith to meet the legal prices 
of a competitor as herein defined 
selling the same article or prod- 
uct, or service or output of a ser- 
vice trade, in the same locality 
or trade area.” 


Violations Punishable 


“Any person, firm or corpora- 
tion,” according to Section 11, 
“whether as principal, agent, offi- 
cer or director, for himself, or 
itself, or for another person, or 
for any firm or corporation, or 
any corporation, who or which 
shall violate any of the provisions 
of Sections 1 to 7, inclusive, of 
this act, is guilty of a misde- 
meanor for each single violation 
and upon conviction thereof, 
shall be punished by a fine of not 
less than one hundred ($100.00) 
dollars nor more than one thou- 
sand ($1,000.00) dollars, or by im- 
prisonment, in the discretion of 
the court.” 
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SURVEY OF INDUSTRY — Fourth Quarter, 1935 


(The Sources of the data used in this Survey of Industry are described in the Note on Page 7) 
SUMMARY OF THE SURVEY OF INDUSTRY, FOURTH QUARTER, 1935 


A consistently improving industrial position was evident in the fourth quarter of 1935. Practically 
all of the accepted measures of activity showed steady advances for the period and the production and 
sales of a number of key industries reached levels above any attained in the past five years. The statistical 
evidences of industrial recovery at the close of the year 1935 were far more numerous and of more im- 
pressive proportions than those in evidence at the end of any recent year. 

This heavy preponderance of favorable industrial developments does not necessarily imply an 
indefinite continuance of the recovery movement although it does serve as a strong stimulus to business 
confidence. A significant fact in relation to appraisals of the immediate industrial trend is that, in 
general, industrial recovery during 1935 was gradual and well sustained and that it was noticeably with- 
out the sudden spurts which so often bring sharp reactions. Any attempt to compare the fourth quarter 
of 1935 with that of 1934, must take into account the change of new model date in the automobile 
industry. 


* * * * * 


The seven primary factors discussed in this Survey showed these percentage changes in the 
FOURTH QUARTER of 1935, in comparison with the FOURTH QUARTER of 1934: 


Percentage 
: Factor Change 
1. Commercial Failures — 0.4 
2. Commodity Prices + 79 
3. Industrial Payrolls + 20.0 
4. Industrial Employment + 6.0 
5. Industrial Sales + 19.0 
6. Industrial Activity + 25.8 
7. Bank Clearings + 33.0 


* * * * * 


Commercial failures in the first quarter of 1935 were fewer by 350 
than in the first quarter of 1934. In the succeeding three quarters the 
totals of the two years were very close, the second and third quarter totals 
being slightly higher than 1934 and the fourth quarter total being slightly 
lower. The failure total for the full year 1935 was 11,879. This is a 
decrease of 306 or 24.9 per cent from the 1934 total and is the smallest 
number of failures recorded for any full year since 1920. 


The liability total for 1935, $230,120,886, is under that of 1934 by 
$34,127,290, or by 14.8 per cent. 


There were 2,964 failures with liabilities of $59,709,762 in the fourth 
quarter of 1935. The number of failures was fewer by 0.4 per cent and 
the liabilities were higher by 2.6 per cent in the last quarter of 1935 than 
in the corresponding 1934 period. 


There were 221 applications under Section 77B of the Bankruptcy 
Act in the fourth quarter of 1935 in comparison with 255 in the same period 
of 1934. The decrease of 34 was 13.3 per cent. During 1935 there were 
1,012 applications and from the effective date, June 7th, to the end of 1934 
there were 592 applications. The comparative total for the months of 
June to December, 1935, was 514. 


FAILURES 
LOWER 


* * * * * 


The price level, as measured by the Dun & Bradstreet Daily Price 
Index, fluctuated within a relatively narrow range during 1935. The Index, PRICES 
on December 31st, stood at 121.99, as compared with 121.58 at the end of HIGHER 
1934. The high for the year was 124.83 and the low was 116.22. 
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The average price level of the final quarter of 1935 was 7.9 per 
cent above that of the last quarter of 1934. The third quarter price level 
was 2.6 per cent above the corresponding 1934 level, while the second 
and first quarter price levels were, respectively, 10.1 and 13.7 per cent over 
those of the second and first quarters of the previous year. These rela- 
tionships indicate an average 1935 price 8.5 per cent above that of 1934. 


* * * * * 


The report of the Bureau of Labor Statistics shows factory pay- 
rolls and employment above the corresponding 1934 levels. 


The preliminary November employment index was 84.8, or 10.3 per 
cent above the 76.9 of November, 1934, The preliminary November pay- 
roll index was 74.5, or 25.2 per cent above the 59.5 of November, 1934. 
The employment index for October was 8.8 per cent over October, 1934, 
and the payroll index was higher than in October, 1934, by 23.1 per cent. 


These employment and payroll indexes for October and November 
indicate an average industrial employment level for the fourth quarter 
of 1935 6 to 10 per cent above the corresponding 1934 period and an 
average payroll level 20 to 25 per cent over that of the final quarter of 1934. 

In all primary divisions of industry sales in the fourth quarter of 
1935 were higher than those of the fourth quarter of 1934. In general 
the increases over 1934 were greater than those recorded for any previous 
quarter of 1935. 

Impressively large sales gains were shown by the motor, motor 
accessory, steel and machinery industries. 


* * * * * 


The Dun & Bradstreet Business Activity Barometer registered 85.3 
for the week ended January 1, 1936. The average for the four weeks of 
December, 1935, was 85.6. This is the highest level reached by the Barometer 
since November, 1930. 

After fluctuating between 68 and 74 for several months the Barometer 
reached the 1935 low of 67.6 in the week ended July 3rd. From then until 
the end of the year it rose consistently, 

This substantial gain was due to the impressive gains recorded in 
the period by four principal components: steel production, freight-car 
loadings, electric power production and bank clearings. The 1935 range 
of the Barometer was from a low of 67.6 to a high of 86.8. This compares 
with a 1934 range of 59.7 to 74.5. 

The average level of activity in the fourth quarter of 1935 was 25.8 
per cent above that of the last quarter of 1934. 

a oe i 

Bank clearings for the fourth quarter of 1935 totalled $70,373,100,000. 
This is an increase of 33.0 per cent over the $58,926,752,000 of the fourth 
quarter of 1934. The fourth quarter increase is greater than that of any 
three-month period this year, For the third, second and first quarters 
the gains were, respectively, 23.8 per cent, 4.4 per cent and 9.9 per cent. 

The 1935 bank clearings total, $273,051,722,000, is the largest in four 
years. It compares with totals for 1934 and 1933 of $240,779,816,000 and 
$223,958,235,000. 


NOTE: SOURCES OF THE DATA USED IN THE SURVEY: 


EMPLOYMENT 
AND 
PAYROLLS 
RISE 


INDUSTRIAL 
SALES 
ADVANCE 


BROAD GAIN 
IN ACTIVITY 


BANK 
CLEARINGS 
SHOW 
INCREASE 


This Survey is prepared by the Research and Statistical Division of Dun & Bradstreet, Inc., as soon 
as possible after the close of each quarter. T he material presented is taken from questionnaires returned 
by leading concerns, from statistics and estimates reported by the Dun & Bradstreet field organization, by 


Government bureaus, by trade associations, and all other reliable sources of information. 


, 
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COTTON CONSUMPTION 


OTTON consumptionin 
American mills during No- 
vember was placed at 507,836 

running bales, according to the 
Bureau of the Census. This rep- 
presented a drop of 8.0 per cent 
from the October peak of 552,187 
bales, but was an increase of 5.8 
per cent above the corresponding 
month of last year when 480,081 
bales were consumed, and was the 
largest November total recorded 
since 1929. . 

Exports continued to expand 
sharply. From a low of 241,000 
bales in August, shipments rose 
considerably each month, reach- 
ing 1,134,874 bales in November, 
or just about double the 572,359 
bales exported in November, a 
year ago. 

Cotton Consumption * 


(Thousands of Running Bales) 





1935 1934 1933 1932 1931 
DORs oss a'es 551 508 470 435 450 
Web. 2.0% 480 477 441 451 433 
Mar. ..... 482 545 495 489 491 
AME. .s00- 468 513 470 366 509 
May oss. 470 519 621 332 465 
TOMO 2.2.5 384 363 697 323 454 
ae 391 360 601 279 451 
ee 408 419 589 403 425 
ee 449 295 499 492 464 
ae 552 523 504 502 461 
OR. sacs 508 480 475 504 425 
a ee 417 348 440 415 
Total ... 5,419 6,210 5,016 5,443 

* Source: Bureau of the Census. 


The number of active cotton 
spindles during November was 
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COTTON CONSUMPTION AND SPINDLE ACTIVITY 
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Cotton consumption during November declined about 8.0 per cent from the preceding month, but exceeded 


the corresponding month of last year by about 6.0 per cent. 


23,193,734, which compared with 
23,192,602 in October and 25,072,- 
392 for November, 1934. Active 
spindle hours for last month 
totalled 6,897,420,000, against 
6,703,255,000 a year ago. 


Active Spindle Hours * 


(Millions of Spindle Hours) 


BITUMINOUS COAL PRODUCTION 
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The chart shows the weekly movement of daily average production. 


























1935 1934 1933 1932 1931 
TAR. sa:ciarse 7,542 6,970 6,788 6,214 6,365 
Bs 6 cane 6,567 6,692 6,286 6,567 6,122 
Mar 6,623 7,720 7,048 6,955 7,000 
OS) eee 6,055 7,260 6,569 5,195 7,125 
ee er 6,087 7,279 8,310 4,577 6,733 
a EE ar 5,102 5,253 9,299 4,247 6,630 
ee 5,155 5,152 8,128 3,659 6,528 
yA eee 5,545 5,754 7,942 5,539 6,193 
ODS vce siinn 6,184 3,716 7,058 6,866 6,540 
OE, ciscns nis 7,445 7,200 7,261 7,046 6,595 
OWS. 4:s:0w wise 6,897 6,710 6,796 6,967 6,014 
GCs, Sic nics es 6,014 5,095 6,386 5,951 
Monthly ay. 6,291 6,310 7,215 5,854 6,484 
* Source: Bureau of the Census. 
| 
| 
| | 
| | 
| 
SE ee) EPR e ea ane oe Z 
1933 1934 1935 


The daily rate during December was 


slightly higher than in November, averaging 1,393,000 tons, compared with 1,255,000 tons in December, 1934. 
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It was the largest November total since 1929. 


BITUMINOUS COAL OUTPUT 


RODUCTION of bituminous 
coal in December was higher, 
following the rather sharp dip 

recorded in November. Total out- 
put for the month amounted to 
34,829,000 tons, an increase of 4.6 
per cent as compared with Novem- 
ber, and a gain of 7.1 per cent 
over December a year ago. 

Production of soft coal for the 

year 1935 was higher than at any 
time since 1931. Totalling 367,- 
980,000 tons, the year’s output ex- 
ceeded 1934 by 2.4 per cent, and 
1932 by 10.3 per cent. 


Monthly Bituminous Production * 





(Tons) 

1935 1934 1933 
Jan. ... 36,681,000 33,459,000 27,707,000 
eb. ... 384,781,000 32,660,000 27,953,000 
Mar. ... 388,655,000 38,475,000 01,000 
Apr..... 2a) 4h 000 24,661,000 19,843,000 
May 26,77: 3000 27,445,000 22,549,000 
June 30, 067, 000 25 898,000 25,498,000 

July 22'252'000 24,851,000 29,675, 
Aug. ... 26,112,000 27,500,000 34,456,000 
Sept. .. 24,944,000 27,908,000 29,745,000 
i, 7,664,000 33,008, 7000 30,304,000 
NOW. 5:5 33° "285,000 30, 977,000 31,223'000 
mee; 34,8: 29, 000 32°526,000 30,377,000 
Total, 367,980,000 359,368,000 333,631,000 


Weekly Bituminous Production * 
(Daily Average Output, Tons) 


1935 Fes! 1933 
Bre. (26: .... ey 000 1,242,000 1,289,000 
Dee. Zi... 9,000 1'353/000 1,197,000 
DOC) DE. ice 1 308. 000 1,315,000 1,227,000 
Dec. 7.... 1,380,000 1,187,000 1;107;000 
Nov. 30.... 1,470,000 1,241,000 1,245,000 
Nov. 23.... 1,859,000 1,201,000 1,220,000 
Nov. 16.... 1,419,000 1,275,000 1,278,000 
Nov. 9.. 1,306, 1,234,000 1,243,000 
Nov. 2.... 1,281,000 1,222,000 1,169,000 
Oct. 26.... 1,350,000 1,186, 1,230,000 
Oct. 19.... 1,344,000 1,183,000 1,172,000 
Gct. 12... 1,365, 1,175,000 1,118,000 


* Source U. S. Bureau of Mines. 
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The sharp expansion of merchandise exports and the decline of imports during November resulted in a net 
export trade balance of $100,445,000. This was the largest recorded for any month since December, 1929. 


gain over October amounted to 
21.8 per cent. 

General imports during No- 
vember were valued at $168,955,- 
000, a rise of 12.0 per cent over 
November, last year, but a drop 
of 10.7 per cent from the October 
total. Despite this decrease, im- 
ports were the highest for No- 
vember since 1930. 


FOREIGN TRADE EXPANDS 


XPORTS of merchandise rose 
sharply in November, con- 
trary to the normally down- 
ward seasonal trend, according 
to the Department of Commerce. 
This was due to larger shipments 
of unmanufactured cotton, auto- 
mobiles and petroleum products. 
The total value of merchandise 


* 
imports declined by considerably General Imports 








1935 1934 1933 
more than the average seasonal jan. .. $166,832,000 $135,706,000 — $96,006,000 
e Feb, .. 152,491,000 132,753,000 83,748,000 
amount, due to reduced arrivals ar... 177,356,000 158,105,000 94,860,000 
: : Apr. .. 170,500,000 146,523,000 88,412,000 
covering a wide range of com- May :: 170,533,000 154,647,000 106,869,000 
— ° ° June .. 156,754,000 136,109,000 122,197,000 
modities. This resulted in a net July /: 177677000 —127;229'000 142,980,000 
Aug. .. 169,029,000 119,513,000 154,918,000 
export trade balance of unusually = sept.": 1613647;000 131,658,000 — 146,643/000 
e ° e Oct. .. 189,239,000 129,635,000 150,867,000 
large proportions, considering Noy. 168,955,000 150,919,000 128,541,000 
; Wetieds onde 132,258,000 133,518,000 
the total trade transacted in No- 
WDotak/<ch: oe ies $1,655,055,000 $1,449,559,000 
vember. a 
* Source: U. S. Department of Commerce. 


Exports, Including Re-exports * 
1935 1934 1933 


FREIGHT CARLOADINGS 


S is usual, carloadings 

dropped off sharply during 

the final week of 1935, 
reaching the lowest total of the 
year. Loadings for the week 
ended December 28 amounted to 
466,679 cars. Despite a decline of 
22.2 per cent from the preceding 
week, this was 9.7 per cent above 
the loadings of the same week of 
1934. 

Railroad freight traffic during 
the past year was the largest for 
any year since 1931. Total car- 
loadings for the calendar year 
1935 reached 31,518,372 cars. This 
was an increase of 2.2 per cent 
over the previous year, 7.9 per 
cent over the 1933 year, and 11.8 
per cent above 1932. 

Carloadings by commodity 
groups for the fifty-two weeks of 
1935 and 1934, follow: 

Change 


1935 1934 P. Ct. 


Miscellaneous freight.12,235,572 11,473,677 + 
Merchandise (L.C.L.) 8,121,743 8,241,390 

Coal 47,373 
Forest Products..... 
Ore 
Coke 
Grain & grain products 1,577,155 
Livestock 714,523 


CR Dro Pweg 


Carloadings by Weeks * 
1935 1934 
425,404 
548,478 
580,202 
551,485 
488,185 
561,942 
585,034 
594,790 
613,048 


1933 
454,765 
531,464 
559,419 
541,992 
499,596 
585,738 
602,708 
583,073 
614,136 





Association of American Railroads. 


* Source: 


FREIGHT CARLOADINGS 















































Jan.... $176,223,000 $172,220,000 $120,589,000 800 ee ee ee —_—— 
Feb. .. 162,999,000 162,752,000 101,515,000 
Mar... 185,063,000 190,938,000 108,015,000 Prepared by 
Apr. ... 164,127,000 179,427,000 105,217,000 DUN G BRADSTREET, Inc 
May .. 165,456,000 160,197,000 114,203,000 f\ 
June .. 170,244,000 170,519,000 119,790,000 700 h 
July .. 173,181,000 161,672,000 144,109,000 
Aug... 172,193,000 171,984,000 131,478,000 
Sept. . 198,299,000 191,313,000 160,119,000 
Oct. .. 221,261,000 206,413,000 193,069,000 ¢ /\ | oh 
Nov. .. 269,400,000 194,712,000 184,256,000 § ga A _Af | Ag tit 
Mees. aaadtxcees 170,654,000 192,638,000 | | V Y | VV | 
°o 
nw 
Wig S = aSaaste.scs $2,132,800,000$1,674,994,000  Z aan 
3 500 A } 
* Source: U. S. Department of Commerce. 2 : MW | U | | 
i 
The total value of November | 
exports, including re-exports, was 400 
$269,400,000, the largest for any 
month since December, 1930, This " 
. 3 —— 
was as increase over November, bes bie: bis - 
Despite the seasonal decline in December, carloadings for the year 1935 were the highest since 1931. 


1934, of 38.4 per cent, while the 
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Miscellaneous shipments were 6.6 per cent above 1934, 


while merchandise loadinys declined 1.5 per cent. 
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BUILDING PERMITS EXPAND 


HE building industry, as 
measured by the value of per- 
mits taken out for new build- 

ings, alterations and repairs, 
closed the past year with a sharp 
upward spurt. Instead of a small 
seasonal decline usually wit- 
nessed in December, the permit 
volume for that month in 215 
cities of the United States rose to 
$62,992,039 from $56,276,588 in 
November, or an increase of 12.0 
per cent, according to Dun & 
Bradstreet, Inc. With the excep- 
tion of the October total of $66,- 
965,705, last month’s figure was 
the highest since October, 1931, 
and was almost treble the value 
of permits issued in December, 
1934, which amounted to only 
$21,125,723. 





December, December, Change 

Groups: 1935 1934 P. Ct. 
New England... $6,141,161 $2,071,678 +196.4 
Middle Atlantic. 19,695,764 5,616,841 +-250.7 
South Atlantic... 5,156,032 2,584,871 +4100.3 
East Central.... 8,780,658 3,224,391 +44172.3 
South Central... 6,932,767 2,237,449 +209.9 
West Central... 6,897,402 1,201,549 + 474.1 
Mountain ...... 643,767 397,625 + 61.9 
PERC. «acs nene 8,744,488 3,791,819 + 130.6 
Total U. S... $62,992,039 $21,125,723 +198.3 
New York City.. $14,210,205 $38,646,663 + 289.7 
Outside N. Y. C. $48,781,834 $17,479,060 +4179.2 


Scattered throughout the coun- 
try, such cities as Pittsburgh, 
Troy, Cincinnati, Detroit, Nash- 
ville, Oklahoma, St. Louis, Sioux 
Falls, Los Angeles and Seattle 
reported particularly large in- 
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Building in December registered a sharp upward movement, 
With the exception of October, value of permits was the largest since October, 1981. 


dency for the period. 


creases in the value of permits for 
December building. In the 214 
cities outside of New York, the 
contemplated building totalled 
$48,781,834 in December, an in- 
crease of 12.5 per cent over No- 
vember and 179.2 per cent over 
the same month last year. 


Building Permit Values (Monthly) 


(215 Cities) 


1935 1934 1933 
Jan. ..... $26,826,268 $20,825,055 $17,744,805 
Feb. ..... 27,636,367 19,326,964 17,161,943 
Mar. 45,063,852 25,505,005 17,798,441 
April .... 51,717,570 29,280,666 22,091,417 
MRE saa 49,322,110 43,825,268 31,525,523 
June ..... 52,672,794 28,621,565 34,098,384 
July ..... 54,191,787 33,899,650 29,484,891 
Aug. ..... 55,536,546 34,452,738 32,391,868 
Sept. 47,479,944 26,567,925 32,243,704 
Oct. .<ss. 66,965,705 37,501,122 26,198,342 
NOV. .s6< 56,276,588 27,459,066 28,021,688 
ne. vives 62,992,039 21,125,728 24,915,270 





Total. . .$596,686,708 $348,390,747 $313,676,276 


CRUDE OIL PRODUCTION (Daily Average) 
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MILLIONS OF BARRELS 
N 





1936 1931 1932 


Average daily production of crude oil during December was maintained at a fatrly high level. 








Prepared by 
DUN & BRADSTREET, Inc 


1933 1934 1935 
The daily 


rate of output last month was approwimately 400,000 barrels higher than for the same month a year ago. 
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contrary to the slight seasonal downward ten- 


CRUDE OIL PRODUCTION 


HE oil industry has just closed 

its most active year since 1929. 

Estimates of crude oil pro- 
duction during 1935 are placed at 
993,000,000 barrels, an increase of 
about 9.2 per cent over the 1934 
output, but a drop of 1.5 per cent 
from the peak year, 1929. 

Despite the increase in new 
drilling operations, production of 
crude oil declined to 2,810,800 
barrels per day in the week ended 
December 28, a loss of 39,250 from 
the preceding week. 

Daily average crude oil produc- 
tion figures for recent weeks, 
according to the American Pe- 
troleum Institute, follow: 


(Figures in Barrels) 
1935 


93 1934 1933 
Dec. 28.....+. 2,810,800 2,441,000 2,140,000 
Dee. B1.....+. 2,850,000 2,423,000 2,290,000 
Dee. 14....00% 2,869,000 2,419,000 2,353,000 
Dec. Tacecses 2,785,000 2,386,000 318,000 
Nov. 30....... 2,820,000 2,373,000 2,095,000 
Nov. 28.....06 2,840,000 2,369,000 2,254,000 
Nov. 16....+. 2,851,000 2,411,000 2,307,000 
Nov. 9....06- 2,802,000 2,375,000 2,273,000 
Nov. 2.-..206 2,798,000 2,285,000 2,301,000 
Oct. 26....... 2,798,000 2,336,000 2,358,000 
Ot, “TDs..05%< 2,783,000 2,380,000 2,435,000 
Oo a ere 2,782,000 2,422,000 2,420,000 
EE. 1B iies.v:s'eie 2,720,000 2,380,000 2,399,000 
Bept. 28.2 ..60 2,763,000 2,402,000 2,447,000 
a) dae 2 2.775.000 2,448,000 487,000 
MODE. Th c.0.5.0-00:5 2,750,000 2,488,000. 2,603,000 
Se See 2,660,000 2,404,000 2,692,000 
Aug. 2,665,000 2,442,000 2,721,000 
Aug. 2,689,000 2,465,000 2,756,000 
Aug. 709,000 2,519,000 2,767,000 
Aug. 2,657,000 2.506,000 2,790,000 
Aug. 2,634,000 2,451,000 2,679,000 
July 2,735,000 2,547,000 2,698,000 
July 2,739,000 2,593,000 2,673,000 
July 2,715,000 2,601,000 2,633,000 
July 2,677,000 2,564,000 2,596,000 
June 2,690,000 2,592,000 2,602,000 
June 22 2,728,000 2,602,000 2,514,000 
June 2,724,000 2,609,000 2,612,000 
June 2,643,000 2,571,000 2,709,000 
June 2,576,000 2,453,000 2,676,000 
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Due to the decline in production and increase in shipments, stocks of lead on November 30 fell 3,073 


tons to 222,236. 


LEAD STOCKS DECLINE 


TATISTICALLY, the lead 

industry made a very favor- 

able showing during Novem- 
ber. Production was lower, ship- 
ments increased, while stocks de- 
clined following a slight gain in 
October. Trading in lead on the 
Commodity Exchange was at a 
fairly active pace throughout 
December, while the price held 
steady during this period at 4.50c. 
per pound. 

Total shipments in November 
amounted to 43,023 tons, exceed- 
ing those of October by 752 tons, 
and the largest not only for this 
year but since July of 1933. 








Lead Shipments * 
(Short tons) 
1935 1934 1933 1932 

January ..... 33,695 33,911 19,030 28,689 
February .... 32,523 25,778 17,349 26,812 
March ...... 28,973 30,321 21,950 32,137 
April ....-.. 40,922 30,673 25,378 26,270 
May .cccceee 32,341 29,485 28,197 25,105 
TOMO ovicvcccs 26,978 28,276 34,825 22,295 
July ........ 84,575 29,479 45,177 20,448 
Ammpast 202.0 38,195 338,606 36,054 29,624 
September ... 37,232 36,018 29,129 27,682 
October .....- 42,271 35,943 33,314 31,045 
November ... 43,023 31,803 30,719 23,065 
December ... ....- 34,680 26,034 24,089 

Total .ccce secce 318,365 347,156 317,261 

* Source: American Bureau of Metal Statistics. 


Production during November 
fell to 39,957 tons from 42,618 tons 
in October. This brought the 
total stocks of refined lead on 
November 30 down to 222,236 
tons, a decline of 3,073 tons from 


JANUARY, 1936 


This was the smallest recorded since April 30, and a drop of 10,700 from a year ago. 


a month ago, and the smallest re- 
ported since April 30. 

For the first 11 months of this 
year, shipments into domestic 
consumption totalled 390,728 tons, 
which exceeded the tonnage for 
the same period of a year ago by 
45,601 tons. 


Lead Stocks—End of Month * 














ELECTRICITY PRODUCTION 


AILY average production of 
electricity in November shat- 
tered all previous monthly 

records. The total was 289,629,000 
kilowatt-hours, an increase of 1.5 
per cent over October. 

Total electricity output for the 
year 1935, according to the U. S. 
Geological Survey is estimated at 
99,500,000,000 kilowatt-hours, or 
about 2 per cent above the record 
1929 year. 


Monthly Electricity Production * 
(Millions of kilowatt-hours) 











1935 1934 1933 1932 

January 8,349 7,631 6,965 7,567 

February ... 7,494 7,049 6,297 ,02 
1 7,717 6,687 7,323 
7,443 6,478 6,790 
7,683 7,013 6,650 
7,472 7,242 6,563 
7,605 7,491 6,547 
7,710 7,688 6,764 
7,206 7,350 6,752 
October .... 3,841 7,831 7,479 7,073 
November... 8,689 7,606 7,243 6,952 
December ... en 8,058 7,470 7,149 
TOREE osx 91,011 85,403 83,153 

* Source: U. S. Geological Survey. 


Weekly Electricity Output * 


(Millions of kilowatt-hours) 























































































































(Short tons) 1935 1934 1933 
1935 1934 1933 1932 Dec. 28..... 1,847,264 1,650,264 1,539, 
January 207,674 184,693 160,577 Dec. 21..... 2,002,005 1,787,936 1,657,000 
February .. 216,224 189,751 166,425 Dec. 14.. 1,983,431 1,767,418 1,644,000 
March ..... 221,391 194,251 169,645 Dec. | 7.. 1,969,662 1,743,427 1,619,000 
Ape ..... 222,892 196,827 170,104 Nov. 30. 1,876,684 1,683,590 1,554,000 
= a ig RAE Witte iatots Nov. dg..: Esueang Kawrous Lareoe 
WR cw ea 5 238,1 qf i, NOV Dee ’ Ue ’ ’ ’ 5 
BO eR 230,915 240,595 171,275 180,978 Tew. et py gh 1,617,000 
August os: oases ae0'sis ieczor dieses Oct 26... LEOSBIT 67229 1622000 
October .... 174,721 171,445 Oct. 19.. 1,863,086 1,667,505 1,619,000 
November .. £ 187,814 175,532 Oct. 12..... 1,867,127 1,656,864 1,619,000 
po Ore 235,457 203,061 176,157 Oct. 5..... 1,863,483 1,659,192 1,646,000 
* Source: American Bureau of Metal Statistics. * Source: Edison Electric Institute. 
ELECTRIC POWER PRODUCTION 
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Electric power output in November broke all records for that month. 


Daily average production for the 


period was 1.5 per cent greater than in October, and was likewise the largest for any month on record. 
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THE BUSINESS MONTH REPORTED | 


Ist Federal Reserve District POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Industrial operations continued at high rate during December, despite holiday 

closings and inventory-taking. Woolen mills have orders on hand that will hold cur- 

rent schedules through first quarter of 1936. Slow improvement in cotton goods divi- 

sion, due to sharp reduction of inventories. Farm income increased by higher prices 

BOSTON for dairy products. Potato growers received good returns on crop. Volume of 
Christmas buying largest in three years. Holiday tourist traffic heaviest since 1930. 


* 


eae ey POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


After a slow start, retail sales rose abruptly during last half of December ; cold 
weather broadened demand for staple Winter merchandise, which was added to 
: heaviest Christmas volume in four years. Wholesalers rushed all month with fill-in 
requests; some orders could not be filled because of stock depletion. Few reductions 
\ 
NEW YORK ¢ 


in factory schedules or pay rolls. Stock market transactions aggregated 45,489,317 
shares; total smaller than in November, but above 23,588,612 in December, 1934. 


* 


POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


3rd Federal Reserve District ' : 
With production of steel and plate glass approximately double that of last 


year and sanitary equipment up 50 per cent, industrial operations were about 40 per 
cent higher than in December, 1934, Output of bituminous coal nearly 35 per cent 
larger than year ago. Christmas retail volume bolstered by heavy sales of Winter 
goods. Credit sales expanded 10 to 15 per cent. Retail price structure strongest 
in years, due to absence of distress merchandise. Holiday travel above year ago. 






PHILADELPHIA. 


* 

4th Federal Reserve District POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 
Best final quarter since 1930 recorded for most industries, with steel produc- 
CLEVELAND tion at highest year-end rate since 1929, Automobile sales practically double last 
\ year’s; manufacturers of parts booked through February. Electric output broke 
all previous records during month. Despite wide expansion in Christmas buying, 
December retail sales were below expectations, but above last year’s. Airplane travel 
increased 18 to 20 per cent over year ago; express movements gained 70 per cent. 


* 


5th Federal Reserve District POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 
Worst snow-storm in years, which interrupted traffic, curtailed Christmas 
( buying somewhat, but December volume exceeded last year’s at most cities. Note- 
RICHMOND worthy gain in movement of better-grade goods. Steady flow of fill-in orders elimi- 
. nated usual wholesale lull; Spring orders for staples received in good volume. Fuel 
sales largest for periodin ten years. Strong upswing of industries during final quarter 


held holiday shutdowns to minimum. Dividends and tax collections above 1934. 
* 
6th Federal Reserve District POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Holiday retail sales exceeded all totals back to 1930, with demand particularly 
kduaerce strong for luxury and high-priced items. Depleted stocks kept wholesalers rushed 
all month with fill-in orders; sell-outs reported for many lines. Winter tourist traffic 


about 25 per cent heavier than in December, 1934. Wide expansion in building opera- 
tions scheduled for January. General situation better than year ago, as debts 






have been reduced and industrial conditions have shown steady improvement. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


For the district, as a whole, dollar volume of retail trade surpassed the Decem- 
ber figures for any year since 1930; at some cities the 1930 mark was bettered. 
Wholesale orders declined at close of month, but heavy influx of buyers was sched- 
uled for January, due to depleted inventories and annual trade expositions. 
Automobile manufacturers made new production history for the final quarter. Indus- 
trial activity far above last year’s; few plants extended the holiday shutdown period. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 
Despite seasonal factors, industrial operations remained comparatively steady 
during December. Foundry output ahead of 1934 by wide margin, with rising ac- 
tivity in farm implement and allied lines providing the impetus. Lead and zine 
production in tri-State mining area continued at high rate. Activity in oil fields 
extended. Subzero weather at close of month quickened sales of Winter goods and 
fuel. Heaviest Christmas buying in five years nearly cleared retailers’ stocks. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 
With strictly holiday goods in the majority of stores completely sold out and 
the frigid weather accelerating the movement of Winter wearing apparel, hardware, 
and automobile supplies, retail volume for December was only slightly under the 
1929 total. Few clearance sales planned for January, as wholesalers have closed out 
their stocks. Further increase in building permits widened year’s gain over 1934. 
Flour sales exceptionally low, buyers waiting impending decision regarding A.A.A. 


* 


POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 
After reaching the largest volume for any Christmas since 1929, retail sales 
were curtailed during balance of month by severe cold and snow. Wholesalers con- 
tinued well occupied with reorders for staple groceries, dry goods, and hardware. 
Most of the small industries retained full working forces over year-end, as large 
January orders were in prospect. No improvement in unemployment situation in the 
meat-packing industry. Hogs sold at highest quotation for any December since 1926. 


* 
POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 
While stocks in nearly all divisions were heavy at the opening of December, 
the rush of Christmas buying practically cleared stores of seasonable merchandise. 
Both in dollar volume and number of sales holiday retail results were the most 
satisfactory since 1929, Preparations being made for extension of gains in 1936, 
which is centennial year for Texas. Uptrend of building operations continued as 
housing program expanded. Total of unemployed at lowest level in several years. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 
Most of the industrial companies increased production and employment dur- 
ing December. Petroleum output heavier; airplane and automobile factories par- 
‘ticularly active. Further gains in lumber production, shipping, fish canning, and 
building. Employment rising slowly. Losses from frost in citrus areas slight thus 
far; naval orange crop late. Retailers’ stocks nearly cleared by largest Christmas 
buying since 1930. Wholesalers preparing for heavy volume of replacement orders. 
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7th Federal Reserve District 


8th Federal Reserve District 


Sth Federal Reserve District 


MINNEAPOLIS 


| 


10th Federal Reserve District 


ae 


11th Federal Reserve District 


a? 


12th Federal Reserve District 


> SAN FRANCISCO 
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HE questionnaires of the third 

annual Dun & Bradstreet 

Survey of retail operating 
costs, based on 1935 operations, 
were mailed out early in January 
to every retail merchant in the 
United States. The resulting 
survey is expected to contain the 
composite operating records for 
about 100 lines of retail trade. 
It will follow along the general 
line of the previous retail sur- 
veys, but will contain various im- 
provements and changes which 
experience has shown to be de- 
sirable. 

These surveys are based upon 
figures submitted voluntarily by 
members of the various retail 
trades. .The returns are used 
only for research purposes, such 
as the computation of trade aver- 
ages. The standard survey report 
for his respective trade is made 
available to each contributing re- 
tailer as soon as it is completed. 
When reports for all trades are 
completed, Dun & Bradstreet sub- 
scribers will be given free the re- 
sults for trades in which they are 
interested. 

Over 65,000 retailers sent in 
their figures in connection with 
last year’s survey. Typical op- 
erating costs and ratios were pub- 
lished for 138 retail and service 
trades. The cooperation of so many 
business men made it possible 
for 80 of these surveys to be 
based on a reporting sample of 
more than 100 stores, with indi- 
vidual cases running up to more 
than 3,000 reports in a single line 
of trade. As the result of active 
cooperation of trade journals, 
trade associations, organizations 
of public accountants, and other 
groups, early returns indicate that 
possibly a total of 100,000 retail- 
ers can be expected to report fig- 
ures this year. 

The survey has been planned in 
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cooperation with the trade asso- 
ciations directly interested, and 
with other organizations con- 
ducting related work, This has 
resulted in avoiding practically 
all duplication with the Federal 





conditions under which the dis- 
tribution goes forward. The de- 
scriptions of the various retail 
trades will be identical in every 
instance where the Census and 
the Dun & Bradstreet Survey are 


Census of American Business of 
1935. The Census will attempt 
to obtain complete coverage and 
to trace the flow of goods by com- 
modities through the various 
types of retail outlets. 

The Dun & Bradstreet Survey 
will take samples of the operating 


covering the same group. It has 
been pointed out by Census offi- 
cials that the annual Dun & Brad- 
street Survey serves as a “bridge” 
in the years between Census 
enumerations, and furnishes an 
improved basis for estimating 
trends of retail trade annually. 





| RETAIL SURVEY QUESTIONNAIRE 


The 1935 Retail Survey of operating ratios will be compiled for your use from the figures contributed on these blanks by yourself and other merchants. 
Replies to this questionnaire are used ONLY in the computation of Retail Survey averages. They are NOT available to the CREDIT REPORTING nor 
| to ANY OTHER Dun G Bradstreet department. 
You will find, on the reverse side of this sheet, an outline of the type of information which is available to retail merchants who participate in the Retail 
Survey. If you wish a copy of the 1984 survey for your trade, check-mark the square provided there, and it will be forwarded immediately without charge. 
Kindly fill in the questionnaire, before February 1 if possible, and mail it to Dun G Bradstreet, Inc., in the enclosed return envelope. 
RESEARCH AND STATISTICAL DIVISION 
DUN & BRADSTREET, Inc. 


1. MY LINE OF BUSINESS IS: 
State “General Store” “Boots and Shoes,” “Hardware,” “Stationery,” ‘‘Restaurant,’’ “Garage,” 


“Jewelry,” “Delicatessen,” “Sporting Goods,” etc Cive your principal line first and approximate percentages 
of sales, if your business falls in two or more maior lines. 





a) 

Bs EPEAT ED -orcsccssssersssrees STORE (S) DURING THE ENTIRE YEAR OF 1935. (2) 
Kindly show number of stores in the blank space 

. MY 1935 SALES WERE DIVIDED APPROXIMATELY AS FOLLOWS: 
Indicate, in the spaces at the right, proportions of your sales 





...% for CASH (3a) 
...% on open CREDIT accts. (b) 
oneal % on INSTALLMENT Terms (c) 


w 





volume for cash and on terms. 


4. MY BOOKS SHOWED THE FOLLOWING: 
(a) Net Sales in 1935 \ ener mee (4a) 
(Gross Sales minus returns and allowances.) 
(b) Opening Inventory—January 1, 1935 Ws scchchesdosiopasgeosicoaguevels (b) 


(Give dollar value of your inventory as of that date or as 
of the one nearest to it that you use regularly.) 

(c) Merchandise Purchased in 1935 

(d) Closing Inventory—December 31, 1935 
(It will be assumed that you take inventories on cost price 
basis unless otherwise noted) 








5. MY EXPENSE OF DOING BUSINESS IN 1935 WAS AS FOLLOWS: 
(a) Salaries of owners or officers (5a) 
(b) Employees’ salaries and wages paid (b) 
(c) Rent (Store building owned oe rented C)) (c) 
(d) Advertising (d) 
(e) Light, heat and gas (e) 
(f) Taxes (f) 
(g) All other expense (g) 
(h) TOTAL EXPENSE OF DOING BUSINESS (5h) 
(This is the sum of items 5a to 5g) 


6. MY NET SALES THE PREVIOUS YEAR—1934—WERE: - ER unke doce eenrorewed = (6) 





Research and Statistical Division 


DUN & BRADSTREET, Inc. 


Gentlemen: 
| have supplied the information above with the understanding that it will be held in strict confidence, and that ! shall receive a complimentary copy 
of the 1935 averages for my trade as soon as they are completed. 


Name of Concern. 








NOTE: Description of the 1934 
Retail Survey and provision fot 
requesting your copy appear on 
the reverse side of this sheet. 


Individual Signing 








Street Address. 








City and State. 
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THIRD SUCCESSIVE YEAR OF 
RISING AUTOMOBILE SALES 


ATIONALLY ac- 








tionship. In 1934, the sharp 





knowledged as the 

leader in the current 
business recovery,the auto- 
mobile industry is closing 
its third consecutive year 
with the advancing trend 
of sales undiminished. Pro- 
duction for the first ten 
months of 1935 totalled 
3,330,000 units, which was 
in excess of the annual total for 
any year back to 1929. This figure 
compared with 2,629,545 units pro- 
duced in the ten-month period last 
year and with 1934 production of 
2,879,963 units for the United States 
and Canada, which was the largest 
since 1930 when 3,510,178 cars and 
trucks were turned out. 

Setting ahead the date of the in- 
troduction of new models from 
January to November curtailed the 
production of 1935 models by ap- 
proximately two months. In view 
of this, the sharp gain in produc- 
tion already shown this year even 
is more remarkable than the figures 
indicate, as the industry practi- 
cally crowded a year’s business 
into ten months. It also follows 
that production during November 
and December, which should be 
heavy, due to orders booked at the 
automobile shows, should not be 
compared with the same months 
last year, but rather with January 
and February, 1935. 

Regardless of how comparisons 
may be made, production during 
the last two months of 1935 has 
been set at 600,000 to 800,000 units, 
which will boost total output for 
1935 above the 4,000,000-mark. 
With the exception of 1929, when 
the all-time peak was established 
at 5,621,715, it would make the fifth 
time in automobile history that as 
many as 4,000,000 cars were pro- 
duced, and would compare with an 
average annual output of 4,365,000 
units during the 1923-1929 period. 
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ment field. 


With 1935 output in excess of 4,000,000 
units, automobile manufacturers turned out 
largest number of cars and trucks since 
1929. Production for 1936 has been set at 
5,000,000, due to rapid widening of replace- 
Price level practically un- 
changed, despite inclusion of new features. 


As retail sales followed produc- 
tion so closely this year that on 
October 15 practically all dealers 
had disposed of their 1935 cars and 
many had 1936 models in stock, 
leaders of the industry view the 
coming year with a high degree of 
enthusiasm. The factors on their 
side are the early start of produc- 
tion on new models, the record- 
breaking reception in the form of 
orders received at the automobile 
shows, the improvement in gen- 
eral conditions, and the reduction 
of the financing charge to a single 
6 per cent of the credit. 


Five Million Output in 1936 


Based largely on the announced 
production programs of the “Big 
Three” in the lowest price group, 
an expansion ranging from 20 to 
35 per cent over 1935 has been set 
for automobile output in 1936. 
This would enable the 5,000,000- 
field to be re-entered for the first 
time since 1929. 

Such an achievement would fol- 
low upon a three-year depression 
cycle, which started in 1930 and 
carried output in 1932 down to 
1,431,494 units, the lowest level 
since the war-year of 1918, and in 
dollar value to the smallest since 
1915. Production of 5,000,000 pas- 
senger cars and trucks in 1936 
doubtless would be accompanied by 
substantial gains in the aggregate 
profits of the industry, following 
the re-establishment in 1935 of a 
more normal profit to sales rela- 


rises in costs cancelled vir- 
tually all of the profit 
benefits of the increased 
sales, as the net for the 
ten leading passenger car 
manufacturers, exclusive 
of Ford, was only $81,200,- 
000. For the same group, 
estimated 1935 net profits 
will reach $160,000,000. 
While from point of style an 
automobile may have grown old 
after three years of service, from 
the utilitarian standpoint its aver- 
age life has been placed at seven 
years. Even though many of the 
cars bought in 1935 were to sup- 
plant those that had been in con- 
stant use since 1928 or earlier, the 
widening replacement market that 
developed was considered but a 
feeble indication of the extent to 
which it will have broadened by 
the end of 1936. 


Replacement Field Widening 


At the close of 1934 it was esti- 
mated that fully 8,000,000 automo- 
biles had reached or exceeded the 
seven-year age limit. By the end 
of 1936 it is held that the number 
will have increased to 10,500,000. 
This means that by that time nearly 
one-third of all cars on the Amer- 
ican streets and highways will need 
replacement, with the mortality 
rate pushing more rapidly upward 
thereafter. Automobiles built in 
1928 and 1929 have arrived at the 
scrappage stage, and few cars were 
purchased in the three succeeding 
years. 

Should the rate of absorption of 
the 10,500,000-car obsolescence be 
held down to 1,500,000 a year, it 
would require seven years for its 
accomplishment, with an annual 
output of more than 5,000,000 units. 
The average annual production for 
the seven years from 1923 to 1929, 
inclusive, was in excess of 4,000,- 
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000 units, even though there was 
lacking the enormous backlog of 
replacement now existing. This 
doubtless accounts for the more ac- 
celerated recovery in the automo- 
bile industry than in national 
business, as a whole. 


New Models Stress Safety 


Those who have not bought an 
automobile since 1929 may be mys- 
tified by the achievements of en- 
gineering skill in the interim, but 
the 1936 model differs but little 
from that of the preceding year. 
Safety and operating economy 
have replaced power and speed, to 
some extent, and greater emphasis 
kas been placed on appearance and 
performance. : 

Sleek stream-lining has spread 
to all models, even in the low- 
priced brackets, while more com- 
fort has been provided by making 
interiors roomier without increas- 
ing the size of the wheel-base. 
Knee-action, the biggest single 
contribution to riding comfort and 
steering safety, has been more 
widely employed thanin last year’s 
offerings. 

Improved braking systems, all- 
steel, one-piece bodies, steel tops, 
wider tread and lower centers of 
gravity are some of the safety 
features that have been more gen- 
erally adopted. Safety glass has 
been used in most cars, as an in- 
creasing number of States require 
its installation. 


Atlanta 


Distribution of automobiles for 
the ten-month period ending 
October 31, 1935, showed an in- 
crease in bothdollarand unit sales, 
ranging upward of 10 per cent in 
both. The principal influence re- 
tarding distribution has been labor 
troubles at the factories. 

‘ The demand has been for cars in 
the lower price brackets, though 
those retailing at $700 to $1,000 
have had a good sales volume. 
Prices appear to be stabilized with 
no anticipated changes, other than 

‘that manufacturers of the more ex- 
pensive models are endeavoring to 
compete with popular-priced auto- 
mobiles. 
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Baltimore 


Distribution of new automobiles 
in Maryland for the ten months of 
1935 exceeded that of the compara- 
tive period of 1934, both in value 
and units. The unit increase was 
slightly more than 50 per cent and 
the increase in dollar volume was 
slightly under 40 per cent. 

The height of the Summer sea- 
son was reached in July when sales 
of more than 3,900 new cars were 
recorded. This represented an in- 
crease of about 30 per cent over 
July, 1934, and was the largest vol- 
ume forany month this year except 
April, when more than 4,000 new 
cars were sold. The seasonal de- 
cline in sales began in August and 
continued until October when 
some of the new models made their 
appearance. 

Buffalo 


Production in the Buffalo dis- 
trict in the automobile industry 
showed a gain of about 15 per cent 
over a year ago for the ten months. 
Wholesale distributors reported an 
increase in the number of orders 
placed by dealers, and retailers 
showed increased sales. Indica- 
tions point toward a substantial 
increase in sales during 1936. 


Cincinnati 


Judging from keen interest now 
being manifest, the automobile in- 
dustry will enter 1936 withrenewed 
assurance that the factory output 
and consumer demand will surpass 
1935 levels. Evidence of increased 
sales is shown by the Hamilton 
County records, which indicate 





that during the first nine months 
of 1935 there were 13,882 new pas- 
senger cars registered and 57,475 
used automobiles changed owner- 
ship. This compared with the 
registration of 11,671 new and 46,- 
756 used automobiles during the 
same period of 1934, 


Cleveland 


Production in this section is 
confined principally to trucks and 
busses. Output showed an increase 
from July to October, but was 
slightly behind the first six 
months. Because of the change of 
the seasonal cycle in the automo- 
bile business, parts and accessory 
manufacturers enjoyed the best 
Autumn in years. 

Retail sales of new cars in this 
county showed a gain of 15 per 
cent for the ten months, compared 
to 1934, total for 1935 being 29,289, 
against 25,404 in 1934. The first 
five months showed steady gains, 
and the peak month was May, with 
a gradual decline in sales each 
month afterward. 


Dallas 


During the first ten months of 
1935 there were 9,487 new cars and 
trucks registered in Dallas County. 
This compared with 9,159 registra- 
tions for the same period of 1934. 
The 1935 increase would have been 
greater had the new models not 
been shown earlier than usual this 
year. 

Detroit 


In spite of the fact that 1935 
stocks had been practically cleared 
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After rising to 477,746 units in April, which exceeded every monthly record back to August, 1929, production 
of automobiles declined during each succeedimg month until the year’s low was reached at 89,805 in 
September. Total production for the nine months of 1985 was 2,929,045, a gain of 22.9 per cent over 1934. 
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before the 1936 models were avail- 
able, the dealer situation is viewed 
with some apprehension. Their 
main problems do not concern new- 
car sales but rather used-car sales 
and an effort to realize profits. 
This retail division of the industry 
has long been overlooked, but is 
now being recognized by many of 
the industry’s leaders. 

The main problem arises from 
the fact that, while new car inven- 
tories are partially financed by the 
“floor plan” method, little or no 
credit is available to carry used car 
stocks. As a result of this lack of 
credit expansion, most dealers 
must watch their surplus cashcare- 
fully, especially in peak selling 
seasons, or they may become tied 
up as the result of too many new 
car sales before used cars move. 

This situation is further aggra- 
vated by the competitive bidding 
between dealers on trade-ins which 
in many cases boosts the trade-in 
allowance price to a point where 
profits are eliminated and dealers 
are thrown on the parts-service 
end to realize any gains. One 
solution wouldseemto be a method 
of adopting standardized prices on 
used cars, strictly enforced by 
dealers and backed by all members 
of the industry, including the 
manufacturers. 


Indianapolis 


Dealer sales of automobiles in 
Indiana show a large increase over 
the previous year. In fact, the 
number of cars sold in 1935 will 
more than double the number sold 
in 1934, The total number of regis- 
trations for new cars for the entire 
year of 1934 was 43,175, while the 
registration for new cars up to 
November 1, 1935, was in the 
neighborhood of 80,000. 

Increased purchasing power of 
the agricultural districts is re- 
flected by the gain in the volume of 
car sales. The used-car market 
now is more active than at the same 
period of last year. The total 
registration of used cars for 1934 
was 12,093, while up to November 
1, 1935, the used-car registration 
totalled 13,129. 
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Kansas City 


Prior to October, automobile 
sales have showed a slight let-up, 
but have apparently recovered 
since the new cars were put on dis- 
play. Representative dealers re- 
port a brisk business and expect 
sales for the year to exceed those 
of 1934. In the local market 80 
per cent of the sales are confined 
to the three light popular-priced 
lines. In the used-car field, de- 
mand has been rather slow. 

Memphis 

Conditions in the local automo- 
bile trade in this territory areabout 
in line with other sections of the 
country, except that under the new 
set-up of launching cars in the 
Fall, instead of Winter, there has 
been an adverse effect on the used- 
car market. 

Public reaction to finance com- 
panies reducing interest charges 
on deferred payments is said to be 
unexpectedly favorable. While the 
smaller and cheaper cars still main- 
tain their lead in popularity, there 
has been a slight upward curve in 
the ratio of higher-priced ones. 
Middle bracket purchases are bet- 
ter than higher. 


Minneapolis 


Deliveries of new automobiles, 
including pleasure cars and trucks, 
in Hennepin and Ramsey Counties 
(Minneapolis and St. Paul), had 
shown an increase up to October 31 
of 47 per cent over the same period 
in 1934, Figures on which to base 
percentages for the period on de- 
liveries in the trade territory out- 
side the Twin Cities are not avail- 
able, but are estimated to run 
about the same as in the cities. 


Newark 


The wholesale and retail parts 
branch of the industry reports a 
generally favorable trend. Manu- 
facturers of parts and accessories 
operated on a profitable basis, and 
reported a healthy upswing in 
volume. 

As a result, purchases are heav- 
ier. Prices are holding steady. 
Chain retail systems appear to be 
operating more equitably in that 


there is less tendency toward price 
competition. 


Norfolk 


Because of the fact that new cars 
are now on the market at a time 
when old stocks usually are just 
being cleared out, dealers find diffi- 
culty in making a direct compari- 
son with 1934. However, they 
report sales of new cars up from 20 
to 30 per cent when the whole year 
is considered. 

A local automobile assembly 
plant reports production 40 per 
cent ahead of last year and demand 
well ahead of supply. It already 
has turned out 20,000 units this 
year and has in sight work to keep 
it running full time with 2,200 men 
until next Summer. 


Philadelphia 


There is no distress merchandise 
on the market. New car stocks are 
low. There are relatively few used 
cars, and dealers show no disposi- 
tion to cut prices in order to move 
those on hand. Nearly all of them 
feel that they can afford to hold 
on to any merchandise since prices 
are tending upward. The fact that 
new Cars are coming out at slightly 
higher prices tends to support this 
view. 

For the nine months ending Sep- 
tember 30, automobile sales in this 
city amounted to 25,320, compared 
with 24,100 for the full year 1934. 
For the first six months of 1935 
sales were running approximately 
50 per cent ahead of last year, but 
have tapered off recently. During 
no month of this year have sales 
fallen below the corresponding 
month four years back. Advance 
orders for the new models are 
already in substantial volume. The 
outlook for both new and used-car 
sales is good. 


Pittsburgh 


This is not a producing center 
of automobiles, but this district is 
aheavy producer of material which 
goes into the construction of motor 
vehicles. The demand for steel 
has been sharply increased this 
year by the widened production of 
automobiles, and there has also 
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been a very large increase in the 
demand for plate and safety glass 
from this source. 

In Allegheny County new pas- 
senger car registrations for Sep- 
tember, 1935, were 18.1 per cent 
above September, 1934, and for the 
first nine months of this year were 
25.9 per cent above the same period 
of 1934. Used cars have been 
moved fairly well, although stocks 
on hand are large. 


Portland, Ore. 


Attributed largely to the earlier 
introduction of new models, a 
more than seasonal decline in auto- 
mobile sales began early in Sep- 
tember, the decrease being 20 per 
cent, as compared with August, 
yet, as compared with September, 
1934, sales were in excess of 58 
per cent better. 

For the three quarters of the 
year, the increase over 1934 was 
about 60 per cent. Automobile 
supplies, while also declining for 
the season, showed a cumulative 
increase over last year of about 
9 per cent. Collections in the 
trade as well as installment financ- 
ing have been good. 


Richmond 


More new cars are moving from 
showroom floors than in several 
years. Such factors as good prices 
for crops, an exceptionally late 
Fall, and a somewhat better condi- 
tion in the labor market are partly 
responsible for this improvement. 
The major factor, however, was the 
early arrival of 1936 models, which 
came out about sixty days sooner 
than last Fall. . 

This early arrival of new models 
has caused an unhealthy situation 
in regard to used cars. Dealers 
had not succeeded in moving the 
old stock before this early activity 
commenced. 


Rochester 


New passenger car sales in 
Rochester for the first ten months 
of 1935 were 28 per cent ahead of 
the same period in 1934. A year 
ago approximately 80 per cent of 
total sales were made in the low- 
priced field. This year only 75 per 
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cent of total sales are accounted 
for by the lower-priced cars. Cars 
selling at approximately $1,000 are 
gaining in favor. 


St. Louis 


Dollar sales of automobiles were 
generally reported to have ex- 
ceeded from 10 to 30 per cent those 
of the comparable 1934 period. 
Demand has centered largely in 
new passenger vehicles, although 
truck sales have been holding up 
well, 

In line with the increase in new 


car sales, some dealers have accu-- 


mulated large inventories of trade- 
ins. This situation has hampered 
some distributors in their opera- 
tions, because their working funds 
have become tied up in these slow- 
moving used cars. Since July, 
new stock on dealers’ floors have 
been held to bare necessity, due 
to producers’ introducing 1936 
models at an early date. 


Seattle 


Dealers in new automobiles re- 
port increases in sales for the ten 
months of 1935 of 40 per cent over 
the same period last year. In many 
individual instances, sales have 
shown much higher increases. 
Prices have remained practically 
the same and collections continued 
to show an improvement. 

The majority of cars sold dur- 
ing the year were naturally the 
cheaper models. The used-car 
market in Seattle also was far 
above last year in sales volume, 
and the outlook is particularly 
favorable for a continuation in 
1936. 


Syracuse 


The general outlook is good, ex- 
cepting in channels where manu- 
facturers are selling standard 
brand merchandise to chain 
dealers at prices so low that it is 
impossible for the automotive job- 
ber’s customer to compete. Houses 
report, in spite of this menace, that 
the volume of business is consider- 
ably higher in practically all 
phases of the wholesale automo- 
tive parts industry. There appears 
to be sufficient supply of mer- 
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chandise, prices are stable, collec- 
tions better, and the general out- 
look is good. 


Failures Under 1934 


Even though the number of 
failures set down for manufac- 
turers, wholesalers, and retailers 
of automobiles, supplies, and ac- 
cessories declined to an all-time | 
low in 1934 at 234, a smaller total 
is indicated for 1935. For the nine 
months there were only 211 re- 
corded, with a curtailment noted 
in both divisions of the industry. 
It was in the manufacturers’ 
group, however, that the sharpest 
drop occurred, a total of 16 con- 
trasting with 24 for the twelve 
magnths of 1934 and a peak of 196 
in 1930. 

Failures of wholesalers and re- 
tailers during the first ten months 
of 1935 numbered 195, as against 
219 for the twelve months of 1934 
and 1,155 in 1930, which was the 
all-time high. The money loss 
which the 1935 failures entailed 
was reduced to $3,169,213 from $5,- 
098,997 in 1934 and the peak of 
$23,733,170 in 1930. 

The complete insolvency record 
of the automobile industry since 
1930, including the first ten months 
of 1935, as compiled by Dun & 
Bradstreet, Inc., shows: 


Manufacturers 
(Automobiles, Automobile Supplies and 
Accessories) 
Year Number Liabilities 
| SSP aca 196 $5,410,562 
eer 11 2,832,260 
Messe ce sis seneeee 115 10,905,517 
(Rs ee ae 34 972,51 
Lt Rr tee 24 3,307,455 
BORO sc ects arenes 16 331,474 


Wholesalers and Retailers’ 
(Automobiles, Automobile Supplies and 


Accessories) 
Year Number Liabilities 
DRO vice terseeeee ,155 $23,733,170 
UO OR ee 824 15,895,764 
BGs exc we ke scone 872 27,441,884 
DRG saosin wibie « aieiacels 357 09,054 
i ener 210 5,098,997 
Ee 5 insta sa o.eaceics 195 3,169,213 





(* ) January to October, inclusive. 


These statistics of commercial 
tailures are exclusive of applica- 
tions under Section 77B. From 
June 7, 1934, when Section 77B of 
the New Bankruptcy Act became 
effective, to October 31, 1935, ap- 
plications were filed under this 
section by 12 manufacturers in this 
industry and by 18 wholesalers 
and retailers. 

















EXPANSION IN HARDWARE TRADE 
RESUMED AFTER SPRING LULL 


LMOST continuous 


I EE ee eee 





wagons, skiis, skates, sleds, 





widening of building 

operations, larger 
cash incomes in farming 
communities, and the gen- 
eral improvement in indus- 
trial conditions have 
enabled the hardware trade 
to resume a quicker rate of 
progress. While the cur- 
rent year opened auspici- 
ously, following the steady better- 
ment during the latter part of 1934, 
distribution slackened during the 
second quarter because of adverse 
weather influences, narrowing per- 
ceptibly the gains which had been 
recorded for the first quarter, so 
that the results for the six months 
fell below expectations. 

The turn for the better which 
started in May, however, gathered 
such momentum during the Sum- 
mer that sales for the nine months 
totalled as much as 30 to 40 per 
cent higher than those for the 
corresponding 1934 period. Pro- 
duction was larger by 10 to 15 per 
cent, with many manufacturers 
behind in their orders. 

After booking the best Summer 
volume in four or five years, most 
of the retailers started the Fall 
season with carry-overs reduced 
to a minimum and with initial con- 
sumer demand displaying unusual 
preference for the higher-priced 
merchandise. 

While the trade still has a long 
distance to cover before it will 
have reached its normal level, the 
achievements already recorded for 
some divisions augur well for a 
widening spread of the improve- 
ment. Some rather marked gains 
are in prospect for automobile 
hardware sales during the closing 
quarter, and the potential market 
for builders’ hardware is viewed 
as the largest in more than a 
decade, based on a shortage of 
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industrial sections. 


Progressive trend of hardware trade helped 
by low inventories, rising prices, and 
widening requirements of agricultural and 
Factory shipments 
slow, despite larger output by 10 and 20 per 
cent than a year ago. Sales averaged 10 to 
25 per cent above the nine months of 1934. 


more than a million small homes 
in the country. 


Fall Orders Heavier 


While production of hardware 
for the nine months of 1935 ranged 
from 10 to 20 per cent larger than 
that for the same period in 1934, 
most manufacturers have been 
slow about advancing schedules. 
As operations had been confined 
during the first half of the year 
almost entirely to orders in hand, 
the unexpected strength of the de- 
mand during the Summer soon 
cleared the small stocks and many 
factories ran behind on their de- 
liveries. 

Shortages developed particu- 
larly in repair items for agricul- 
tural implements, plumbing 
supplies, and builders’ hardware. 
As Fall buying started earlier 
than usual this year, manufac- 
turers scarcely had completed 
shipments of Summer goods when 
operations were shifted to the new 
orders. 

In nearly all divisions the as- 
semblage of Winter goods has been 
on a more generous scale than a 
year ago, due to the absence of 
any sizable carry-overs. House- 
hold appliances, kitchenware, 
stoves, furnace supplies, and auto- 
mobile accessories bulked heavily 
in the early orders. Buying of 
holiday items in some divisions 
has been in the best proportions 
reached since 1929, with interest 
especially strong in vehicular toys, 


and Winter sports equip- 
ment. Commitments for 
next Spring have been 
received by manufac- 
facturers, volume already 
running 20 to 30 per cent 
ahead of last year’s, 
with wider percentages 
of gain reported for car- 
penters’ tools, saws, 
hammers, and masons’ tools. 

Following the curtailed Spring 
volume, which resulted from the 
prolonged rainy season that de- 
layed both farm work and outside 
building operations, demand 
started to expand during May. 
The movement gained momentum 
rapidly, keeping sales at a contra- 
seasonally high level all during 
the Summer. 


Strong Sales Upturn 


This unexpected increase 
brought the volume for the nine 
months from 10 to 25 per cent 
above the comparative 1934 show- 
ing. A number of districts re- 
ported gains of 20 to 40 per cent, 
most of the improvement occur- 
ring during the Summer months. 

No small part of the expansion 
was contributed by farming com- 
munities, where higher prices for 
crops and decreased outlays for 
feeds left large cash funds avail- 
able for replacements that had 
been postponed for years. Other 
factors were the enlarged outlets 
for automobile, refrigerator, and 
household hardware. In the mill 
supply division the fewest orders 
emanated from the New England 
States, due to unsettled conditions 
in the cotton goods industry. 

Shifting from farm implements, 
garden tools and, to some extent, 
from builders’ hardware, which 
built up the bulk of the volume 
during the third quarter, interest 
now has turned strongly to stoves, 


23 





heaters, plumbing supplies, and 
roofing materials. Buying in these 
divisions already has reached the 
best totals in three or four years, 
while in some districts sales of 
guns, ammunition, football equip- 
ment, and sporting goods nearly 
have doubled last year’s. 


Prices Steady 


After showing some weakness 
during the first and second quar- 
ters, hardware prices turned firmer 
and now are holding steady at 
about the level of a year ago. 
Fluctuations have been narrow, 
as a whole, the downward adjust- 
ments on some items having been 
offset by mark-ups on others. 

While major advances are not in 
sight, the firmness of the current 
structure may be followed by 
moderate increases early in 1936, 
as certain factors affecting prices 
are tending slightly upward. On 
tools and sheet metal machinery, 
quotations may not have moved in 
proportion to the advancing costs 
but manufacturers hesitate to take 
any step which may curtail vol- 
ume. 

Both wholesale and retail collec- 
tions are reported as showing an 
improvement of 10 to 15 per cent 
over the comparative 1934 status, 
even though there still is room 
for considerable betterment on the 
part of small retailers. Current 
obligations have been met in a 
satisfactory manner all year, and 
some of the old outstandings have 
been liquidated, with the best 
showing made in country districts. 


Atlanta 


Wholesalers report an increase 
of from 10 to 12 per cent, both in 
unit and dollar sales for the nine 
months ended September 30, 1935, 
over the corresponding period of 
1934. Retailers showed a disposi- 
tion to buy a better assortment of 
merchandise, and appeared to be 
anticipating larger sales. 


Baltimore 


Distribution at wholesale has 
been running close to 10 per cent 
ahead of last year’s since Spring. 
A more active demand which de- 
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veloped in September has carried 
volume in units to 18 per cent 
above the comparative period of 
1934 and from 12 to 15 per cent 
above in dollar value. 


Boston 


Conditions in the trade have 
materially improved during the 
past year and current sales are 
running 10 to 20 per cent ahead of 
last year’s. .Manufacturers have 
been proceeding cautiously and in 
some lines are behind on their 
deliveries. Stocks, as a rule, in 
the hands of the wholesalers are 
normal and with the retailers are 
rather low. 


Buffalo 


Production of hardware showed 
approximately a 10 per cent in- 
crease for the first nine months of 
1935 over the similar period of 
1934. In the heavy hardware line, 
sales increased about 8 per cent in 
both dollar volume and units, with 
the outlook for a continued better- 
ment. 


Cincinnati 


In the wholesale and retail di- 
visions gains, during the first nine 
months of this year, by comparison 
with the same period in 1934, 
ranged from 20 to 40 per cent and 
the approaching holiday season 
should result in further expansion. 
Regarded as of special significance 





was a larger distribution of build- 
ing hardware. 


Denver 


Production of hardware in value 
showed 6 to 15 per cent increase 
over the nine months of 1934, while 
volume was higher by 25 to 35 
per cent. Distribution was gen- 
eral, with builders’ hardware 
leading. 


Detroit 


While there was a slight reces- 
sion during the late Spring and 
early Summer months, local whole- 
salers reported that business for 
the nine months of 1935 was fully 
18 per cent better than for the 
comparable 1934 period. All hard- 
ware items moved better this year. 


Duluth 


Sales have been averaging 10 
per cent and better over a year 
ago, with the increases more or 
less uniform throughout the vari- 
ous departments. According to 
the present trend, the increased 
volume is expected to hold for the 
balance of the year. 


Indianapolis 


Wholesale distribution of hard- 
ware lines in the Indianapolis 
district has been on a substantial 
basis during the first nine months 
of this year, sales showing a gain 
of approximately 21 per cent over 
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the 1934 period. Increased prices 
have become effective on a number 
of items. 

Kansas City, Mo. 


Representative wholesale hard- 
ware dealers reported a steadily 
increasing volume during July, 
August, and September. Sales 
were approximately 50 per cent 
greater than for the corresponding 
period in 1934. 

The principal moving articles 
were builders’ hardware. In the 
retail trade, increases in sales have 
kept pace with the wholesalers, 
representative merchants report- 
ing as much as a 50 per cent gain 
over a year ago. 


Louisville 


Wholesalers of hardware and 
other allied lines report volume 
approximately 15 to 20 per cent 
greater than for the corresponding 
period of 1934. Retail sales have 
shown a similar increase, with an 
improved demand for builders’ 
tools and hardware. 


Milwaukee 


The wholesale distribution of 
hardware in the local market 
showed gains of 20 to 30 per cent 
over a year ago, in both volume 
and units. Retail sales have also 
made satisfactory gains. No small 
part of the expansion is the result 
of improved conditions in farming 
communities. 


Minneapolis 


Sales of hardware at wholesale 
and retail for the first nine months 
of this year have shown a gain of 
between 20 and 25 per cent, and 
are expected to maintain gains of 
at least 20 per cent for the balance 
of the year. The gain has come 
largely from the improved pur- 
chasing power of farmers. 


Philadelphia 


The hardware business in Phila- 
delphia moved ahead gradually, 
but surely, during the Summer and 
early Fall. The several large 
manufacturers of carpenters’ tools 
in this section reported substan- 
tially improved sales. Saws and 
hammers moved rapidly. Edge 
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tools (masons’ tools) picked up 
about 30 per cent in 1934 over the 
previous year and have made even 
wider gains so far. 


Richmond 


Wholesale business for Sep- 
tember, in dollars, was 10 per cent 
ahead of volume for the compar- 
able month last year, and cumula- 
tive sales for the year were 8 per 
cent above totals for the first three 
quarters of 1934. The greater in- 
tensity of competition, together 
with contraction in price levels 
averaging 5 per cent, has brought 
about a curtailment in profit- 
margins. 

Rochester 


Wholesalers and jobbers report 
an increase of about 12!4 per cent 
in dollar volume over a similar 
period of a year ago. Buyers are 
purchasing a little better grade of 
merchandise than last year. 


St. Louis 


The local hardware trade has 
experienced a steady gain, when 
compared with the corresponding 
period of last year. Wholesalers 
report an increase in dollar volume 
up to 13 per cent, and retailers 25 
to 30 per cent. Improved condi- 
tions in the agricultural as well as 
the industrial section, augmented 
by the release of Federal funds for 
rehabilitation programs were stat- 
ed to have been reflected in the ex- 
panding demand. 


San Francisco 


Wholesale volume for the nine 
months was 10 to 12 per cent ahead 
of that for the corresponding 1934 
period. Household appliances, all 
items of builders’ hardware, and 
wares sold to contractors were the 
best sellers. Retail sales in 
northern California were 11 per 
cent better than in 1934. 


Seattle 


Wholesalers and jobbers of 
hardware merchandise report in- 
creased sales for the nine months 
of 13 to 15 per cent over the same 
period in 1934. This gain was 
effected principally during the 
early months of the year. 





Further Drop in Failures 


Even though the number of 
wholesalers and retailers of hard- 
ware that went into bankruptcy in 
1934 was reduced to 263, the 
smallest in the trade’s history, a 
further curtailment has been re- 
corded thus far this year. For the 
nine months of 1935 the total was 
only 190, indicating that a new all- 
time low will be set down for the 
completed twelve-month period. 

The 1934 failure total of 263 rep- 
resentd a decline of 51 per cent 
from the 537 of 1933, and marked 
the continuation of the downtrend 
that started in 1931. For the latter 
year the peak for the trade was 
reached at 753, which was an in- 
crease of 17.1 per cent over 1930 
and a rise of 85.9 per cent from 
1929, the previous low. By 1934, 
failures had dropped 65.1 per cent 
from the 1931 peak. 

The decrease in the money lost 
through bankruptcies also has 
been continuous since 1931, when 
the record high was established at 
$11,494,617. The steady decline in 
the years that followed brought 
the total of defaulted indebtedness 
for 1934 to $3,630,868, a cut of 68.4 
per cent from the 1931 peak. As 
the amount of the liabilities for 
the nine months of the current 
year was only $2,390,626, a new 
low is in prospect for 1935. 

The complete insolvency record 
of the hardware trade since 1927, 
including the first nine months of 
1935, as compiled by Dun & Brad- 
street, Inc., shows: 


Wholesalers and Retailers 


Year Number Liabilities 
, 0) re gee 397 $6,301,217 
, SP eee 433 6,415,680 
ROME es cad eecawds 405 7,475,074 
REE oe & ere oad 643 9,531,080 
NSE Pia «4a wa alae ace 753 11,494,617 
SOR e s orcete ceaawe 726 11,316,648 
| eer 537 8,734,308 
RE a cS aeurd uwes 263 3,630,868 
Cr 190 2,390,626 


(* ) January to September, inclusive. 


These statistics of commercial 
failures are exclusive of applica- 
tions under Section 77B. From 
June 7, 1934, when Section 77B of 
the New Bankruptcy Act became 
effective, to September 30, 1935, 
applications were filed under this 
section by 8 wholesalers and re- 
tailers in this industry. 
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DEMAND FOR PAPER STRONGER 
DURING LAST HALF OF YEAR 


HE contracted condi- 





combined production of 





tions which developed 

in the paper industry, 
following the peaks that 
were touched in 1929, evi- 
dently have been definitely 
arrested. Since the early 
Summer of 1933 the trend, 
with some minor varia- 
tions, has been consistently 
upward. While the sec- 
ond quarter of 1935 was less satis- 
factory than the first one, due to 
adverse weather conditions, de- 
mand has been widening since 
July, giving some divisions of the 
trade the largest volume that has 
been booked in five years. Of 
special significance has been the 
broadening movement of higher- 
priced grades. 

Distribution of paper during 
the first ten months of 1935 was 
larger by approximately 20 per 
cent than in 1934, with the gain 
representing tonnage moved, as 
prices practically were steady at 
last year’s level. Profit margins, 
however, were narrowed by the 
advanced cost of some materials 
and the mounting tax payments. 

Both employment and pay rolls 
have been expanding during the 
year, as production has run ahead 
of that of 1934 by an average of 
15 per cent, with the wrapping 
paper division exceeding the aver- 
age. Production of newsprint def- 
initely has turned upward, 
although at a slower rate. 

It is the general consensus that 
next year will see at least a begin- 
ning of some inclination of the 
price trend in most divisions 
of the industry. Inventories al- 
ready are being accumulated by 
wholesalers in anticipation of such 
advances. The new uses for paper 
and paper products, which con- 
stantly are being devised, together 
with the steadily-rising purchas- 
ing power, are being counted upon 
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sions during second quarter, improvement 
in general paper sales has been constant. 
Increase in distribution for the ten months 
of 1935 ranged from 5 to 25 per cent over 
the 1934 comparative, with production up 


8 to 15 per cent. Higher prices expected. 


to strengthen conditions and to 
push the volume of sales more 
rapidly upward during 1936. 


Production Above 1934 


The recovery in orders for 
paper, which gathered momentum 
as the third quarter progressed, 
enabled most manufacturers to 
advance their schedules from the 
level that obtained during the 
second three months. By the end 
of October, mills were operating 
at an average of 75 per cent of 
capacity, with some of the kraft 
and board units at 85. 

This compared with an aver- 
age of 65 per cent in 1934. Based 
on the orders already booked, 
manufacturers estimate output for 
1935 at 8 to 15 per cent in excess 
of the 1934 total, with the gain in 
the wrapping paper division run- 
ning to about 20 per cent. 

While newsprint definitely is 
on the upgrade, the rise has been 
at a slow rate, with the chief sup- 
port given by the Canadian mills. 
Output in the latter for October 
set an all-time high at 266,515 tons, 
exceeding the previous record 
reached in November, 1929, at 
252,046 tons. 

While production in the United 
States in October rose to 79,746 
tons, from 71,416 in September, 
it was smaller than in October, 
1934, by 826 tons. In spite of the 
October increase, the ten-month 
total for the United States was 
under 1934 by 6.4 per cent. The 


Canada and the United 
States for October, how- 
ever, rose to 346,261 tons, 
the largest total for any 
month since May, 1930, 
when it was 355,774 tons. 
This brought the output 
for the ten months of 1935 
up to 3,006,108 tons, which 
exceeded all comparative 
figures back to 1930. It was 6.1 per 
cent smaller than in the latter 
year, but 21.9 per cent larger than 
in 1932, 24.5 and 2.7 per cent, res- 
pectively, above the 1933 and 1934 
totals. From the peak year of 
1929, it was off 11.7 per cent. 


Consumption Increasing 


Improvement in general paper 
sales has been almost uninter- 
rupted this year, despite the re- 
cession which occurred in some 
divisions during the second quar- 
ter. As a whole, sales for the ten 
months of 1935 exceeded those of 
the comparative 1934 period by 10 
to 15 per cent, with the gain for 
the country ranging from 5 to 25 
per cent. A number of concerns 
reported volume approaching the 
1929 peak. The increase in unit 
turnover was larger than that in 
dollar volume, due to the steady 
price level. 

To the higher rate of industrial 
operations, the widening retail 
distribution, and the increased 
outlays for advertising, the rising 
sales volume was attributed. 
Wrapping and package papers 
contributed heavily to the enlarged 
total, followed by bond, book, 
envelopes, bags, and builders’ 
paper. Buying of Christmas re- 
quirements of wrapping paper, 
twine, bags, and set-up boxes has, 
in many instances, run nearly to 
the proportions booked for the 
holiday season in 1929. 
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The wider sales of paper are con- 
firmed by the constant rise in per 
capita consumption since the all- 
time low was reached in 1932. 
From 1 pound in 1810, consump- 
tion of paper for each person 
in the United States advanced to 
a peak of 200 pounds in 1929. The 
abrupt decline in the years that 
followed carried it down to 154 
in 1932. The gradual broadening 
that started during the last half 
of 1933 was extended sufficiently 
to increase the figure to 190 pounds 
in 1934. 


Price Structure Firmer 


Manufacturers report prices 
steadier than at any time during 
the past five years, with firmness 
extending to nearly all grades. 
Wholesale prices, on the other 
hand, have been somewhat irregu- 
lar, but there has been an absence 
of any wide fluctuation in the 
level, which is at about the same 
position obtaining at this time 
last year. 

Quotations on both fine and 
coarse paper have been steady, 
with kraft and board strong, be- 
cause of the small supply of raw 
materials. Competitive conditions 
have been largely responsible for 
the irregularities in fine and print 
papers and the weakness in sul- 
phite bonds. In most branches up- 
ward revisions are expected early 
next year. 

The price of newsprint has been 
unchanged at $40 a ton since April, 
1933, when it was lowered from 
$45. Attempts to raise it by $2.50 
a ton for the first half of 1935 were 
unsuccessful. For 1936 the price 
has been set at $41 a ton, even 
though Canadian mills had hoped 
to get from $42.50 to $45, as pro- 
duction costs have risen nearly $3 
a ton. 


Atlanta 


A survey of the paper industry 
in this district reveals a welcomed 
increase in sales and collections. 
Sales have increased from 5 to 25 
per cent, with some houses report- 
ing a volume approaching the 1929 
peaks. Newsprint and wrapping 
paper appear to lead all other 
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items in the general swing upward. 
This is reflected in the increased 
newspaper circulation and buying 
power in this locality. 


Baltimore 


Wholesale distribution in the 
general paper trade shows im- 
provement in some divisions, while 
in others current demand is off. 
The getter grade of bond paper, 
bags, and wrapping paper are in 
most active demand. Industrial 
expansion has undoubtedly played 
an important part in the upturn. 
Envelopes, builders’ paper, and 
newsboard have made the poorest 
showing lately, but volume, in the 
main, compares favorably with last 
year’s. 

Birmingham 

Since early August, paper bags 
and paper wrappings have been 
the best-selling items. There also 
has been a slight increase in the 
demand for printing paper. There 
has been very little fluctuation in 
prices during recent months, and 
the outlook is for even greater 
stability, with no indications of 
any important changes. Opera- 
tions so far this year have been on 
a uniformly profitable basis. 


Boston 


The paper industry in Boston 
reports a moderate increase for the 
first nine months of 1935 over the 
corresponding period of 1934, and 
the outlook is considered favor- 
able for the remainder of the year. 
Dollar sales have increased 6 to 12 
per cent and unit sales have in- 
creased 8 to 14 per cent. 


Buffalo 


Manufacturers of wrapping 
paper report production about 20 
per cent ahead of a year ago. 
Wholesalers report a 20 per cent 
increase in volume of sales, with 
very little change in prices. The 
market is firm, and weak spots 
have been removed, giving more 
confidence. 


Cincinnati 


During the first ten months of 
1935 sales have been approximately 
20 per cent in excess of the volume 
reported during the same period 
in the preceding year, but profit 
margins have been narrowed, Pre- 
holiday distribution of wrapping 
paper, twine, bags, and set-up 
boxes has reached gratifying pro- 
portions from a comparable stand- 
point. 

Cleveland 


Improvement in this trade has 
been general throughout the year. 
Sales, as a whole, have been about 
10 to 15 per cent ahead of last 
year’s. During July some hesi- 
tancy was reported in the finer 
grades of paper, but the demand 
has since grown, and an increase 
has been shown. Inventories gen- 
erally are low. 


Dallas 


Local wholesalers of paper and 
allied items report continued mod- 
erate improvement in sales thus 
far in 1935. Gains reported run 
from 5 to 8 per cent over the corre- 
sponding period of 1934. 

While the Autumn business was 
not up to expectations, it was rea- 
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sonably active, and the indications 
are that the entire trade will by 
the end of the year show a gain 
of around 10 per cent over 1934. 


Minneapolis 


Wholesale sales of paper in this 
trade territory during 1935 have 
exceeded those for 1934 by about 
20 per cent. There is some com- 
plaint from wholesalers of not 
being able to obtain prompt de- 
liveries from mills in Wisconsin 
and the West. Prices are firm, 
with higher quotations antici- 
pated. 

Pittsburgh 


This is not a manufacturing cen- 
ter in this line, but distribution at 
wholesale is quite large, and covers 
a considerable territory. Sales at 
wholesale for September, 1935, 
were approximately 14 per cent 
higher than for September, 1934, 
and for the first nine months of 
this year were about 8 per cent 
above the same period of 1934. 

Sales of coarse paper were. 9.2 
per cent better for the nine months’ 
period than a year ago, while fine 
paper showed an increase for the 
same period of about 6 per cent: 
The demand from the printing 
trade has been somewhat stronger, 
and improvement in the buying 
from that source is anticipated 
around the first of the year. 


Portland, Ore. 


Wholesale paper and paper-box 
manufacturers report the cumula- 
tive average increase of orders 
over 1934 at 15 to 20 per cent. 
There has been some increase in 
prices, and a better feeling gen- 
erally is evident. Collections are 
good. 

Richmond 


Manufacturers report a dollar 
increase in both production and 
sales of about 15 per cent over a 
year ago. This applies to pro- 
ducers of both fine and coarse 
_ papers. Prices in both divisions of 
the industry are at about the same 
levels as last year at this time. 

Kraft and board are strong be- 
cause of the small supply of raw 
materials, but prices of fine and 
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print paper are weak, due largely 
to competitive conditions. In that 
division mills are running at about 
85 per cent of capacity, but poor 
prices and high raw material costs 
reflect themselves in unsatisfac- 
tory operating results. 


Rochester 


Wholesalers and jobbers report 
an increase in dollar volume rang- 
ing from 10 to 20 per cent in com- 
parison with a similar period of a 
year ago. Jobbers of fine paper 
report the greatest demand for 
book paper and lithographing 
paper of medium price. 

Prices are holding firm, with the 
exception of cheap sulphite bond 
prices, which are low, due to keen 
competition. There appears to be 
a feeling in the trade that prices 
will be slightly higher in the 
Spring of 1936. 


St. Louis 


During the Spring months, due 
to adverse weather, consumer buy- 
ing was restricted to an extent and 
volume lagged. Since that time, 
however, the trend has been up- 
ward, with the result that now 
wholesalers indicate their dollar 
volume to be from 5 to 10 per cent 
ahead of the corresponding time 
last year. 

Bond, ledger, cheaper grades of 
print and wrapping paper are de- 
noted to be among the best sellers; 
more demand for fine paper also is 
reported. 

San Francisco 


Production approximates close- 
ly that of last year, with probably 
a little increase. Distribution, 
however, has been estimated to be 
about 7 to 10 per cent better. 
Prices are steady, with indications 
that there may be some increase at 
the mills in January. 

The outlook is for slow improve- 
ment in keeping with the trend of 
general business. The best sellers 
are newsprint in tonnage and book 
paper in money value. 


Failure Total Larger 


The increase in failures in the 
paper industry that was recorded 





during the opening months of the 
current year was extended in the 


Summer and early Fall. This 
brought the total for the ten 
months of 1935 to 39, in contrast 
to only 24 for the twelve months 
of 1934, which was the smallest 
number that has appeared in the 
tabulation since 1931. 

Although no bankruptcies were 
reported for paper manufacturers 
since May, at the end of October 
the number stood at 9, which com- 
pared with 8 for the full year of 
1934. The gain in the defaulted 
indebtedness was even wider, as 
the ten-month total rose to $1,012,- 
529 from $892,529 for the twelve- 
month period of 1934. 

It was the failures of whole- 
salers and retailers of paper that 
contributed the bulk of the in- 
crease thus far this year, the num- 
ber for the ten months advancing 
to 30, which was nearly double the 
1934 total, and the largest since 
1932, when the all-time high was 
reached at 35. The defaulted in- 
debtedness for the period almost 
equalled that of 1933. 

The complete insolvency record 
of the paper industry since 1927, 
including the ten months of 1935, 
as compiled by Dun & Bradstreet, 
Inc., shows: 


Paper Manufacturers 


Year Number Liabilities 
1S Ce ee are 5 $2,017,000 
DO is oars hone eee 5 816,900 
EOD ovs'0 ore: odverauecatans 10 1,929,200 
EE aor chaierw feo nice ae 3 821,226 
| Ee ee Rea 1 800,000 
RE esos e 8 a olece- a9 ate 9 2,613,450 
et psec ee 10 1,944,189 
Wns saree oo ee ars 8 892,529 
MOB sain 's sielecee ae 9 1,012,529 


Paper Wholesalers and Retailers 


Year Number Liabilities 
1s 27 Phin eishgiel erew ie ere 19 $1,128,800 
tt ne ee ee 20 be hd 
TBO rcccrcrcvccccsece ‘ ah P 
1930 Dire aenee the eres 14 tee 
os SERIE SE errr } 92, 
oat piaistanetpnts easteners * ay 
TED aictcls 405 biecala ie 20,76 
Co reer 16 332,278 
I ain cig ei slecte is 30 519,570 


(*) January to October, inclusive. 


These statistics of commercial 
failures are exclusive of applica- 
tions under Section 77B. From 
June 7, 1934, when Section 77B of 
the New Bankruptcy Act became 
effective, to October 31, 1935, ap- 
plications were filed under this 
section by 12 manufacturers in 
this industry and by no whole- 
salers or retailers. 
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DECEMBER 778 APPLICATIONS 
INCREASED 50.9 PER CENT 


The number in the manufactur- 


N contrast to the substantial 77B Applications by Divisions of 
drop in 77B cases which took Industry 
place in November, December’s no 


ing and retail classes fell 2 in each 
case, while a rise of 5 appeared 





















total rose sharply. The number Manufacturers No. in wholesale lines. 
° ° FOOdS .cccccccccccccce eccccce 10 ° 6 ° P 
of such applications was 86 wining and Bakers........ Hee 1 Individual manufacturing lines 
° e . Chemicals and Drugs......++.. 1 . 
against 57 in the month previous, Giothing and Furnishings... . » which showed notable changes 
: Textil (Other) ..cccccccccccs P e 
a gain of 50.9 per cent. In De- wats, "tale an We x ‘" were foods, which numbered 3, 
Leath Oat 6cevceddcs 2 1 : 
cember, 1934, there were 94 77B Paints... 2 against 10 a year ago, and stone, 
Rubber Goods.......... eae hae 2 1 ° 
cases. Ehren asec gl he a | clay and glass, with a total of 4, 
. io BONE cn cv ccvisccrcetosoceeee re 3 ® 
This table shows the monthly [umber and Building Lines... é * compared with 1 last year. 
Machinery 20555025. l csc cese 1 : : 
and quarterly totals of concerns fransportation Equipment a ' Among retail dealers, clothing 
: oe P . I Steel....... 2 os 
making application since section Nowrerrous Metals... ; “and furnishings dropped to 1 
77B became effective, in com- Prriq twa poliding 2 from last year’s total of 6. There 
parison with the commercial fail- gine Gig eons ‘; were 9 restaurant and hotel cases 
ure totals for the same period: RPE PREIS PORK ES SoS nase 5 against 2 last year. Seven divi- 
Total Manufacturers......... 30 sions reported applications this 
Quarterly Comparison of Applications Pee year in the wholesale group, 
and Commercial Failures General Stores.............+..< 1 1 while in December, a year ago, 
Wah f Groceries, Meat and Fish....... 1 a : 
1935 Applications Commercial Clothing and Furnishings. ..... 1 6 the number was confined to three. 
. pplications Commerc Dry Goods & Department Stores 2 s i 
Fourth Quarter or Relief Failures Hats, Gloves and Furs........ A 1 This table shows the weekly 
seoeomabes ree ba oy Leather and Shoes............. 1 ae f B li > : 
OveMber ..cccccee 2 Darmiture ..cccccccccccccoccce 1 3 
ONOIIEET corer pina.e o:acecece 78 1,097 i ant Building Materials. oe record of 77 “pp ications in 
— —_—— Chemicalg and Drugs.......... ne i i = 
eniale Menace 221 2,964 ae ‘; comparison with the correspond 
Tobacco, Billiards and Beverages én H e 
Third Quarter Paper and Paper Products..... ee ing totals of 1934: 
Beptember ....ccce0. 48 806 Books and Periodicals......... of 
BAL. 6 vie ceeéccses 94 910 Rubber Goods..............--. : Week 1935 1934 Per Cent 
Pt er ones 70 931 oe ALCP EERIE DT OCT POOL = Vises SOM o kc 19 18 + 5.6 
—_—_ MANION 6 caida cecdcedontgcus “fi ea 
REDD. sis. 05s.6:cseics 212 2,647 Non-Ferrous Metals............ re PGs Iii cicescanate 18 27 — 33.3 
Hardware and Tools........... me Ws | Bias acd hws eas 25 21 +19.0 
Second Quarter Tron and Stvel.........--++++. en 18 25 —280 
IIa dca BR Wai era site.« 81 96 otels and Restanrants........ 8 eee SAE CNTY eee eS RES, 
M EE i eae 88 1,027 Petroleum and Coal............ 3 2 Noy. 28......+++++5- 7 23 — 69.6 
MG ooo octesees: 146 1,115 Stone, Clay and Glass......... % Chi * ee, aie acre 1¢ 2) | —988 
— —_— Transportation Equipment...... 2 “ War), SUM grt os ao. 9 17 ~4ea 
Ee 815 3,103 BP QURGe vkeciciceccccciccces 2 5 Sh. We 18 17 + 59 
First Quarter ~ ms Ott: Beis ess dene. 14 18 —22.2 
March a ee 82 ; 976 Total Retailers.............- 25 27 eae ae 20 13 +53.8 
CDruary ..ccccecces ,VvV00 ~” pe 
WOME S-<i- 1c coo 106 1/184 Wholesale Dealers rere ae = 
———- Books and Periodicals.......... a ct. 10... 2... seers = . = 
OO) ne eer pear er rae 264 3,165 Chemicals and Drugs.......... 1 ras Oct. Riccccctenees 26 16 +62.5 
Total, 1935...... 1,012 11,879 Furniture oo ooo ooo Be aa... eee 14 18 —222 
vumber and Building Materials. ip NE or Cee ee ad 1 1s. ~ =e 
1934 Groceries, Meat and Fish....... 2 2 pic a : 15 53.3 
Fourth Quarter Iron and Steel........+s000005 1 on), Cn manna Sareea - pes 
December .......... 94 963 Leather and Shoes............. 1 re Sept. 5.......ceeces 11 18 —38.9 
November ...+..... 96 923 MACRINIES Ka di ceddienndicocees a ee Ae OO ic odcnkie 18 10 +80.0 
GMMGNOET 3 dacs é cepa 65 1,091 Non-Ferrous Metals...........- e is Mee OS es 15 28 — 46.4 
pore —— MIND cUdaccinn as dakiee vesicles xa “ 2 > 
ORS Slits ca Sagi 255 2,977 Paper and Paper Products..... 7 Aug. 15....-ccccceee 21 24 —12.5 
Petroleum and Coal............ 1 xs Bee! Sievacuas eeeeee 15 15 are 
Third Quarter Rubber Goods...........00+60- os : Pe, Ree ae 26 21 423.8 
September ......0¢. 69 790 Stone, Clay and Glass......... Y i July 25 16 16 
NUIT 5, 60.0. 8°8 Brecaseom 98 929 Clothing and Furnishings...... ss 1 ee uecce recs eee beh se 
WME hc dds aselaseretare 73 912 HS GUO oc os ss cccccceca sees 2 +A July 18..........06- 18 17 + 5.9 
od a Transportation Equipment...... we SOR Tike veiedicvtcees 18 16 +12.5 
TR a casaie os ec:0'e's 240 2,631 BYP Qe 6 bade cc cscnecocsea 4 4 Suter. Bvccodvccscos 16 24 —33.3 
Tune «0... ee eee eee 97 1,033 = Janel Biiccsc cus eed: 16 27 —40.7 
aaa —.,. Total Wholesale Dealers..... 12 7 
Total, 7 Months 1934... 592 6,641 Tee Ses Cre June 20.......+.00+- 2 824 — 42 
Ce. ee 1,604 18,520 Agents and Commercial Service : ‘ 
MAUI cradeadckscnssaees Concerns applying for relief 
This table shows the number pe eins asseibineaiani z ‘> under this Act are not commercial 
° . . Dic acttandceatucnweeay 2 
in each of the four principal trade GRNEGN ac aee dex kcceuocwnce’s Pe 2 failures in the accepted sense and 
groups: PIGS. io cacicteeccsdccecees 1 as ee P ° 
Number of Percentage Insurance and Real Estate..... 10 9 the statistics of the applications 
Trade Groups: Applications of Total Laundries .....++.++++seeeeee 1 4 constitute a record which is dis- 
Manufacturing er 652 40.7 Taxicab Companies.......-++++ oe 1 Z £ h f z 1 £ A 
Wholesale ......... 156 9.7 WnMosteletiie css vase ctswdeneas 23 es tinct from that of commercial fail- 
WI oon 5 6k o-chelara 366 22.8 BUD CRG. oc cccccdigcccaccdsse 8 12 ures. The ratio between them is 
SePvice ....2020000 430 26.8 Ee it : 
eo "4 Total Agents and Com’l Sery. = 21 30 relativelyconstant at one to twelve. 
Total ........... 1,604 100.0 Total United States....... n 86 94 
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77B APPLICATIONS FOR 
1935. TOUALLD 40m 


77B Applications by Divisions of 


T the close of 1935, Section 

77B of the New Bankruptcy 

Act had been effective for 
nineteen months. During that 
period, 1,604 applications for re- 
lief were filed. For the months 
from June, 1934, to December of 
that year, there were 592 such 
cases and for the year, 1935, 1,012 
were reported. 


By Federal Reserve Districts 


When the record by Federal 
Reserve Districts is examined, it 
will be noted that during 1935 the 
greatest number of 77B cases was 
filed in the First, Second, Seventh 
and Twelfth Districts. For the 
months of 1934 in which such 
cases were reported, that is, from 
June to December, the Second 
District led in number with a 
total of 206. Next in line was the 
Seventh District with a total of 
93 and the Fourth District fol- 
lowed with 57. 

For the entire nineteen months’ 
period, the smallest number of 
applications filed was recorded in 
the Eleventh, or Dallas, District, 
a total of 3 cases falling far below 
the number in any of the other 
sections. No applications ap- 
peared in that District during 
1934. 


By Trade Divisions 


An interesting exhibit is made 
by the breakdown by divisions of 
industry. Among manufacturing 
lines, the heaviest number in 1935 
appeared in the foods group, 
which totalled 57. The lines in 
which building materials were in- 
cluded apparently ranked among 
the highest in this tabulation. 
For iron and steel lines 33 cases 
were recorded, machinery 31, 
stone, clay and glass 29, and tex- 
tiles (other) 27. At least one ap- 
plication was listed in each manu- 
facturing line. 


WwW 
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Among retailers, more 77B 
cases were filed in the class em- 
bracing hotels and restaurants, 
which totalled 94, than in any 
other type of business. In fact, 
for no other group did the num- 
ber equal even half that. In four 
businesses listed in the retail 
classification, no cases were filed. 
These were paints, paper and 
paper products, rubber goods and 
non-ferrous metals. 


77B APPLICATIONS ACCORDING To FEDERAL 
RESERVE DISTRICTS 





a& aQ 
v Cer 
fh 2 ze 
Federal Reserve ag DO BS 
Or lary 
Districts <m Bes Bae, 
me S65 EoD 
~s ee ~ oo 
-T me er 
E——Besten os os 6 5ee:0 114 1,229 48 
I1I—New York ....... 404 3,943 206 
I1I—Philadelphia .... 57 659 32 
1V—Cleveland ....... 70 893 57 
V—Richmnod ....... 26 496 33 
VI—Atlanta ........ 17 434 14 
VII—Chicago ........ 160 1,273 93 
VIII—St. Louis ....... 34 416 29 
I1X—Minneapolis ..... z 252 20 
X—Kansas City .... 13 421 12 
XI—Dallas ......... 3 282 xt 
XII—San Francisco... 107 1,581 48 
WOR «: Sa ieee wince wie wine 1,012 11,879 592 


The same concentration that pre- 
vailed among retailers and manu- 
facturers was further demon- 
strated in the breakdown by 
wholesale concerns. The list 
headed groceries, meat and fish, 
led in number by a considerable 
margin. Those wholesale lines 
in which no applications were filed 
during 1935, were books and peri- 
odicals, furniture, rubber goods 
and clothing and furnishings. 

Agents and commercial service 
concerns, while well below the 406 
manufacturing cases, were the sec- 
ond highest in number. The total 
for this group was 258. A large 
number of real estate firms filing 
77B applications did much toward 
swelling the total of the group, re- 
sulting in a figure under this head- 
ing of 112. In the all other sec- 
tion, 105 were reported, which con- 
tained many holding and utilities 
companies. 


Industry y... 
1935 
Manufacturers No. 
Tee eee ees Te ee 57 
Milling and Bakers........... 13 
Chemicals and Drugs.......... 14 
Clothing and Furnishings...... 18 
TORtCs (OMSL) nc ccck cscsescs 27 
Hats, Gloves and Furs........ 4 
Leather and Shoes............. 17 
MRE 5 cerov aed xed ow age srs ds. ecdlelaiaie | 
MOE GBB. 6.6 icc oie deen cuss 4 
Tobacco and Beverages........ 3 
PE Sik axewcaxkcrsace ns 21 
Lumber and Building Lines.... 25 
I ee ere eee 31 
Transportation Equipment...... 11 
oe | See 33 
Non-Ferrous Metals............ 10 
Petroleum and Coal............ 24 
Printing and Publishing........ 13 
Paper and Paper Products..... 17 
Stone, Clay and Glass......... 29 
ee MN Sine Rtas cheep rnae 34 
Total Manufacturers......... 406 
Retail Dealers 
GORGTR) ROTOR o.6 6:66 62 oe 60050 6 
Groceries, Meat and Fish....... 18 
Clothing and Furnishings...... 27 
Dry Goods & Department Stores 21 
Hats, Gloves and Furs........ 1 
Leather and Shoes............. 9 
PUIG 650s ecenrewerecess 13 
Lumber and Building Materials. 9 
Chemicals and Drugs.......... 9 
MMNEEI. 6p wigs wineinin eso wisieiel-s/a'm: sare ac 
Tobacco, Billiards and Beverages 1 
Paper and Paper Products..... : 
Books and Periodicals......... 1 
MaWROr Goode. «vic vviees sc ceca 
IN ao. gis eso ee acoresa tate oar oe ay 1 
rere oe ee 2 
Non-Ferrous Metals............ én 
Hardware and Tools........... 5 
MOONRUNNER aoe ia 6: 51.8) 6 0:6 wae 3 
Hotels and Restaurants........ 94 
Petroleum and Coal............ 14 
Stone, Clay and Glass......... 2 
Transportation Equipment...... Ki 
RII Sohn. 2.58 osc. mur aie & Boia 9 
Total Retail Dealers........ 252 
Wholesale Dealers 
Books and Periodicals.......... ae 
Chemicals and Drugs.......... 2 
OD: «iio wins 9.4 0 0 bse ec acsinie 3% 
Lumber and Building Materials. 5 
Groceries, Meat and Fish....... 29 
Ce See eo 13 
TORthEP And BROOK: .-.. 5.6.6.6 60:0:6 2 
PE nba ccecveceweesicgas 4 
Non-Ferrous Metals............ 1 
J ES SOP A a ee ee 2 
Paper and Paper Products..... S 
Petroleum and Coal............ 5 
PRUNE OID 0-5 aan '6:.6.% deus ai 08% ve 
Stone, Clay and Glass......... 3 
Clothing and Furnishings...... os 
DREW ANDOU Geo cccrs sees oo cwih ese" 6 
Transportation Equipment...... 6 
MEO 5 oie eh oa cen Does 17 
Total Wholesale Dealers..... 96 


Agents and Commercial Service 


Advertiaing ..cccccccecssccces 
Brokers (Investment).......... 7 
Cee eae ee 4 
GAUOBGE 6 6c ccc esac cciccnasees 3 
MN o's isc: vivacie s onln Sissi eres 
Insurance and Real Estate..... 11 
Laundries 
Taxicab Companies............ 
Undertakers 
BIT EO v5 ah he srk ee pwn: 105 


= 


Total Agents and Com’l Serv. 258 
Total United States......... 1.012 





June-Dec. 
1934 
No. 


56 


~ s 
HON CLO Roe 


am 


mito. 


DUN & BRADSTREET MONTHLY REVIEW 








FEWEST FAILURES SINCE 
1990 RECORDED FOR 1935 


DUN’S INSOLVENCY INDEX 
Ratio of Commercial Failures to Each 10,000 Business Concerns 


OT since 1920, a period of 
fifteen years, has the com- 





mercial mortality rate been —————_--Monthl y-------_,__ 5 -Year Average 7-——--Monthly--——,, 
so low as it was during 1935. Con- 1935 1934 1933 1932 1931 1930 1925-29 Ratio 1922 1921 1920 
, : ; January ......... 71.38 82.5 179.4 201.8 188.4 150.2 139.5 160.0 173.7 126.2 27.8 
tributing to the reduction was the jrebruary ........ 71.5 71.9 159.0 165.9 169.0 146.7 128.2 147.0 168.7 123.4 26.1 
f a Cc t that business g enera ] l y WEAR 06055. cae 58.7 64.2 111.4 159.7 146.0 128.4 110.4 126.6 144.8 98.1 27.6 
; iS 67.2 65.4 115.3 158.0 134.1 125.0 107.4 123.0 187.3 93.8 26.6 
showed an improvement. It also yay ............ 62.1 59.2 113.9 162.0 181.7 119.9 104.5 119.8 124.4 88.5 27.5 
was true that many of the weaker UCC 60.3 63.1 99.9 155.2 112.4 114.4 100.8 115.6 105.4 82.7 29.5 
rh ae 56.4 56.9 90.4 156.3 112.1 112.4 95.7 109.7 110.4 93.6 29.9 
concerns had been weeded out August .......... 58.0 54.8 86.7 155.5 111.8 103.7 90.9 104.2 99.8 93.4 29.4 
during the four or five years pre- September ....... 52.8 53.6 71.0 132.1 114.0 112.9 87.2 100.0 98.5 94.5 30.3 
October .......-- 63.9 66.2 76.6 137.8 134.7 117.0 90.2 103.8 107.3 109.8 105.8 
ceding. November ....... 62.8 65.3 82.1 130.9 141.2 127.0 107.1 122.8 112.8 132.8 109.7 
‘aeetees DRO c--. 58.3 60.5 74.0 145.3 158.8 140.7 112.0 128.3 114.0 159.6 116.2 
Number Liabilities Liabilities MONG cost gs 59.9 61.7 103.6 153.3 133.4 120.7 105.6 119.4 102.0 48.8 
ADRS sci, 11,879  $230,120,886 $19,372 
LOBES. cst 12,185 264,248,176 21,686 
1933..... 20,307 502,830,584 24.761 §2.7 per cent, and the decline in year ago. Both of these classes 
1982..... 81,822 928,312,517 29,172 : : 
1931..... 28.285 736,309,102 26,032 indebtedness to 75.2 per cent. increased over the figures for last 
= setae pope pie pemnpte Pups Failures in the United States year, while..for..manufacturing 
a peng prey 20.533 for 1935 totalled 11,879, involving lines the total was 2,842 in 1935 
1927..... 23,146 520,104,268 = 22.471 a monetary loss of $230,120,886. and 3,040 in 1934. In the other 
A, 21,773 409,232,278 18,795 Th ° l f 1934 « l di _ he d i 
1925..... 21,214 443,744,272 20.918 e comparative totals tor commercia lvision, the eciine 
G6. .3:< 20,615 543,225,449 26.351 were 12,185 and $264,248,176, re- amounted to 15.3 per cent. 
1008... 18,718 539,386,806 28,816 , : arena he ‘ 
1922... 23.676 623,896.251 26351 Spectively, while for 1933 the The liabilities in the retail class 
7S: re 19,652 627,401,883 31.926 failures numbered 20,307, involv- during 1935 fell to $77,673,112, 
1920..... 8,881 295,121,805 33,230 


The totals have dropped sharp- 
ly each year since 1932, when in- 
solvencies were at their peak with 
regard to both number and lia- 
bilities. The number in 1932 was 
31,822 and the liabilities $928,312,- 
517. The drop in number between 
that year and 1935 amounted to 


ing liabilities of $502,830,584 


1935 Failures by Trade Divisions 


Of the 11,879 failures that made 
up the 1935 total, 7,128 occurred 
in the retail division, against 7,079 
in 1934, an increase of 0.7 per cent. 
Among wholesalers, a total of 907 
appeared, as compared with 883 a 


from $92,095,252 in 1934. Whole- 
salers showed an indebtedness of 
$17,644,824, against $22,609,471 for 
the year preceding. 

The liabilities among manufac- 
turing insolvencies in 1935 aggre- 
gated $72,911,923, while for the 
corresponding period in 1934, it 
stood at $98,644,936. A rise in the 
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The month-to-month movement of business failures during 1935 did not show any great variation in contrast to 1934, 
The low point for 1935 was touched in September, whenthe number declined to 806, while the high was reached in January at 1,184. 


2.5 per cent lower. 
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but the aggregated total for the year was 


W 





liabilities featured the agents and 
commercial service group which 
had a total of $61,891,027 as com- 
pared with $50,898,517 in the year 
previous. 


Number of Failures—Fourth Quarter 


1935 Ratio 1934 Ratio 

Manufacturing ... 767 25.9 706 23.7 
Trading ........- 1,941 65.5 1,951 65.5 
Other Commercial. 256 8.6 320 10.8 
Ee RSS 2,964 100.0 2,977 100.0 


—_——_ Lia bilities, 








Manufacturing ... $20,832,215 $19,900,797 
Trading .....es.- 23,239,909 24,359,854 
Other Commercial. 15,637,638 13,968,198 
| Ey $59,709,762 $58,228,849 

Number of Failures—Third Quarter 
1935 Ratio 1934 Ratio 
Manufacturing ... 623 823.5 686 26.1 
Trading ....-ce+- 1,828 69.1 1,688 64.1 
Other Commercial. 196 7.4 257 9.8 
SOU sch asaess 2,647 100.0 2,631 100.0 
o———Lia bilities ———____, 

1935 1934 

Manufacturing ... $16,903,055 $21,742,176 
Trading .....0.0« 25,709,882 22,931,031 
Other Commercial. 17,517,346 9,552,360 
Total ...ccccecs $60,130,283 $54,225,567 


Number of Failures—Second Quarter 





1935 Ratio 1934 Ratio 

Manufacturing ... 731 828.5 806 26.4 
Trading ....ccsee 2,126 68.6 1,960 63.9 
Other Commercial. 246 7.9 296 9.7 
Metal ..sccsces 8,103 100.0 8,062 100.0 


——_Liabilitiee—__—_, 
1935 1934 





Manufacturing ... $16,632,552 $29,554,754 
Trading .....-«.. 23,931,190 30,024,380 
Other Commercial. 13,632,905 12,636,969 

| ee ee $54,196,647 $72,216,103 


Number of Failures—First Quarter 








Ratio of Failures to Liability Groups 








cr LIABILITIES ‘ 
Under $5,000 to $25,000 to Over -—-TOTAL FAILURES——\ 
1935 $5,000 25,000 $100,000 $100,000 -—— Liabilities_, 
Quarters No. Ratio No. Ratio No. Ratio No. katio No. Total Average 
Fourth .... 1,238 41.8 1,335 45.0 298 10.1 93 3.1 2,964 $59,709,762 $20,145 
Third 1,162 43.8 1,116 42.2 259 9.8 110 4.2 2,647 60,130,283 22,716 
Second .... 1,854 48.7 1,341 438.2 331 7.6 77 8.5 3,103 54,196,647 17,466 
Birat ...e. 2801 42.2 1,417 44.8 864 11.5 83 2.6 3,165 56,084,194 17,720 
1934 
Fourth .... 1,203 40.4 1,325 44.6 813 10.5 136 4.5 2,977 $58,228,849 $19,559 
ThE .2ve> 955 $6.1 1,228 46.7 808 11.7 140 5.5 2,631 54,225,567 20,610 
Second .... 1,201 $9.2 1,313 42.9 388 12.7 160 5.2 3,062 72,216,103 23,588 
Bivet: 6202 1,313 $7.4 1,549 44.0 477 13.6 176 5.0 3,515 79,577,657 22,639 
1933 
Fourth .... 1,847 $87.7 1,565 43.8 490 13.7 173 4.8 8,575 $83,135,778 $23,255 
Third ..... 1,509 87.6 1,759 43.9 556 13.9 185 4.6 4,009 92,104,058 22,974 
Second .... 1,922 35.1 2,465 45.0 780 14.2 811 6.7 5,478 134,413,866 24,537 
WIE execs 2,568 35.4 8,276 45.2 1,091 15.1 310 4.8 7,245 193,176,882 26,686 
1932 
Fourth .... 2,466 $5.2 8,032 45.5 971 14.2 346 5.1 6,815 $170,679,744 $25.045 
Third ..... 2,664 85.2 3,843 44.1 1,175 15.5 892 5.2 7,574 220,348,485 29.093 
Second .... 2,909 86.3 3,754 44.1 1,195 14.4 484 5.2 8,292 261,763,666 381,568 
Wiret 2625 3,123 $4.3 4,192 45.8 1,373 15.0 453 5.0 9,141 275,520,622 80,141 


Failures by Quarters 


Under normal conditions, the 
highest percentage of insolven- 
cies in any one year is credited to 
the first three months. The sec- 
ond quarter usually shows a mod- 
erate decline, to some extent, 
while the lowest point is touched 
during the third quarter, or for 
July, August and September. In 
the fourth quarter, a seasonal up- 
turn generally is in evidence. 

Such was the case in 1935, when 
26.6 per cent of all failures re- 
ported for the year occurred in 


the months of January, February 
and March. The number re- 
corded for the second three 
months nearly equalled that of 
the first, amounting to 26.1 per 
cent of the total. The third 
quarter constituted 22.3 per cent 
of the number, while October, 
November and December failures 
made up the remaining 25 per cent 
of the aggregate. 

In 1934, the ratio to the total fail- 
ures was 28.8 in the first quarter, 
25.1 in the second, 21.6 in the third, 
and 24.5 in the fourth. 








1935 Ratio 1934 Ratio 
ees --- as (eae ee Yearly Insolvency Analysis—Commercial Failures by Trade Divisions 
Other Commercial. 304 9.6 309 8.8 Trade Divisi Year 1935 Year 1934 

Rates cis secs 8,165 100.0 3,515 100.0 alae Number Liabilities — Poenyreasccs 

Reta 6c ok een oh es 7,128 $77,673,112 A 095, 
“ae ce” ee... a 907 17,644,824 883 22°609,471 
Manufacturing ae $18,544,101 $27,447,208 Manufacturing .......... . 2,842 72,911,923 mgt pape 

| veeag, Rb 15°103'188 14°740°990 Other Commercial........ 1,002 61,891,027 1,1 i - 
oS ee ee $56,084,194 $79,577,657 MOCHA Us t9 e056 se Leona atetcvate 11,879 $230,120,886 12,185 $264,248,176 

QUARTERLY RECORD OF COMMERCIAL FAILURES IN THE UNITED STATES, AND AVERAGE OF LIABILITIES 

-—— FIRST QUARTER——. -——-SECOND QUARTER—~ ;——THIRD QUARTER—~, -—FOURTH QUARTER—, ;—TOTAL FOR THE YEAR— 
No. Amount Average No. Amount Average No. Amount Average No. Amount Average No. Amount Average 
Fail- of Liabill- — Fail- Liabili- Fail- of Liabili-  Fail- of Liabili-  Fail- of Liabili- 

Year ures Liabilities ties ures Liabilities ties ures Liabilities ties ures Liabilities ties ures Liabilities ties 
1914.... ¢,826 $88,221,826 $17,265 3,717 $101,877.904 $27,410 4,298 $86;818,291 $20,200 5,439 $85,990,838 $15,810 18,280 $357,908,859 $19,579 
1915.... 7,216 105,703,855 14,648 5,524 82,884,200 15,004 4,548 52,876,525 11,626 4,868 60,822,068 12,494 22,156 302,286,148 13,644 
1916.... 5,387 61,492,746 11,415 4,108 49,748,675 12,110 8,755 43,345,286 11,548 38,743 41,625,549 11,120 16,993 196,212,256 11,547 
1917.... 3,937 52,807,099 18,286 3,551 42,414,257 11,944 38,249 47,228,682 14,536 3,118 40,491,333 12,986 18,855 182,441,371 13,168 
1918.... 3,300 49,780,300 15,085 2,589 38,013,262 14,688 2,180 35,181,462 16,139 1,913 40,044,955 20,9838 9,982 163,019,979 16,331 
1919.... 1,904 35,821,052 18,813 1,559  32,889.834 21,096 1,393 20,230,722 14,528 1,595 24,349,629 15,266 6,451 113,291,237 17,561 
1920.... 1,627  29,702.499 18,256 1.725 57,041,377 33,067 2,031 79,833,595 39,308 3,498 128,544,334 386,747 8,881 295,121,805 383,230 
1921.... 4,872 180,397,989 37,038 4,163 130,273,615 $1,293 4,472 122,699,399 27,440 6,145 194,030,880 31,575 19,652 627,401,883 31,926 
1922.... 7,517 218,012,365 29,002 5,867 155,703,973 26,538 5,033 117,198,157 28,285 5,259 132,981,756 25,283 23,676 623,896,251 26,351 
1923.... 5,316 138,281,574 26,002 4,408 121,192,494 27,493 3,776 98,754,559 26,153 5,218 181,208,179 34,728 18,718 539,386,806 28,816 
1924.... 5,655 184,865,571 32,691 5,130 119,594,888 28,313 4,441 126,268,495 28,481 5,389 112,501,995 20,876 20,615 543,225,449 26,351 
1925.... 5,969 128,481,780 21,525 5,451 110,916,670 20,348 4,663 102,251,871 21,928 5,181 101,994,451 19,879 21,214 448,744,272 20,918 
1926.... 6,081 108,450,339 17,836 5,395 101,438,162 18,802 4,635 87,799,486 18,943 5,662 111,544,291 19,701 21,778 409,232,278 18,795 
1927.... 6,648 156,121,853 28,502 5,653 125,405,665 22,184 5,037 115,132,052 22,857 5,813 123,444,698 21,286 23,146 520,104,268 22,471 
1928.... 7.055 147,519,198 20,910 5,773 103,929,208 18,008 5,210 121,745,149 28,368 5,804 116,366,069 20,049 23,842 489,559,624 20,538 
1929.... 6,487 124,268,608 19,157 5,685 107,860,828 18,971 5,082 100,296,702 19,736 5,655 150,824,558 26,671 22,909 4838.250.196 21,094 
1980.... 7,868 169,857,551 22,986 6,403 167,731,532 26,196 5,904 135,954,091 23,027 6,680. 195,240,668 29,228 26,355 668,283,842 25,357 
1981.... 8,483 214,602,374 25,298 6,624 155,894,995 23,520 5,868 161,278,635 27.508 7,315 204,533,098 27,961 28,285 736,809,102 26,032 
1982.... 9,141 275,520,622 80,141 8,292 261,763,666 31,568 7,574 220,348,485 29,093 6,815 170,679,744 25,045 81,822 928,312,517 29,172 
1088.... 7,245 193,176,882 26,686 5,478 134,413,866 24,537 4,009 92,104,058 22,974 8,575 838,135,778 28,255 20,807 502,830,584 24,761 
1984.... 3,515 79,577,657 22,639 3,062 72,216,103 23,583 2,631 54,225,567 20,610 2,977 58,228,849 19.559 12,185 264,248,176 21,686 
1985... 3,165 56,084,194 17,720 3,103 54,196,647 17,466 2,647 60,130,283 22,716 2,964 59,709,762 20,145 11,879 230,120,886 19,372 
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Paints 


Printing and Engraving 


Milling and Bakers 
Leather and Shoes 


eee eee ee eee ee ee eee eee) 


Total Manufacturers 


General Stores 
Groceries, Meat and Fish.... 


MANUFACTURERS 


Iron, Steel and Foundries 
Machinery and Tools 
Woolens, Carpets, etc 
Cottons and Lace 
Lumber and Building Lines.... 
Clothing and Furnishings 
Hats, Gloves and Furs 
Chemicals and Drugs 


TRADERS 


Hotels and Restaurants 


Tobacco, ete 
Clothing and Furnishings. 
Dry Goods and Carpets 
Shoes and Luggage 


Furniture and Crocke 


Hardware, Stoves and Tools.. 
Chemicals and Drugs 


Paints 


Jewelry and Clocks 
Books and Papers 
Hats, Gloves and Furs 
All Other. 


Total Traders 


ee ee 


Agents and Commercial Service........ 


Total United States 
[NOTH.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures and 


ry 


FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS 


ee ee 
eee eee eee eee ee ee eee 





ee ee 


ee 


ee 





eee ee ee 
er 





























—-Number c Liabilities ae’ 
1935 1934 1933 1932 1931 1935 1934 1933 1932 1931 
ones 119 139 250 286 181 $4,778,847 $5,686,072 $11,302,471 $19,919,713 $19,825,768 
207 221 311 506 409 4,747,956 8,971,883 14,862,317 82,777,351 52,003,063 
21 20 33 61 54 373,458 2,369,486 1,021,855 8,013,467 5,516,115 
9 5 14 38 11 368,917 755,656 2,860,777 8,344,623 4,807,227 
338 375 512 891 751 12,598,303 17,872,154 29,337,421 66,081,952 44,655,765 
254 211 298 840 707 4,864,979 5,257,241 7,100,951 23,298,941 14,624,818 
163 129 134 277 215 2,722,444 - 2,052,256 1,869,734 7,368,741 5,220,972 
68 56 120 156 102 1,766,586 1,641,832 8,143,134 9,105,229 4,424,601 
16 15 18 44 26 305,518 641,713 772,225 1,569,028 2,592,024 
121 162 313 384 260 2,019,466 3,899,702 8,123,242 13,035,076 9,470,672 
2,222,912 2,583,027 4,433,427 8,585,571 7,848,159 
2,115,586 2,391,228 5,972,321 14,871,989 5,864,299 
329,643 834,895 2,731,221 2,484,765 2,207,849 
1 3,632,913 4,185,477 9,706,169 11,563,325 10,538,546 
Hl y 30,064,395 39,502,314 71,695,731 128,076,904 93,852,897 
2,842 3,040 4,615 7,279 6,412 $72,911,923 $98,644,936 $179,932,996 $350,096,675 $283,452,775 
278 782 1,461 1,408 $3,174,973 $3,576,576 $13,121,955 $26,540,814 $24,700,437 
2,502 3,449 4,311 3,719 26,678,561 25,995,860 35,522,054 47,221,167 44,345,801 
737 865 1,258 1,159 15,131,703 17,436,822 21,224,758 51,533,398 44,000,726 
97 166 280 295 1,132,407 1.563,199 1,507,177 3,923,093 3,152,431 
aces 845 1,692 3,680 3,055 6,792,017 9,465,760 22,093,971 57,188,138 47,164,815 
348 857 1,623 1,441 4,313,221 6,026,552 17,341,017 36,033,083 26,053,537 
309 579 950 858 2,980,978 3,094,611 6,826,928 12,995,163 12,926,265 
205 465 1,108 937 3,394,864 3,183,758 13,015,478 29,191,613 25,430,776 
wares 287 589 807 763 3,304,119 3,996,895 8,911,884 13,403,032 11,647,157 
aes 664 1,104 1,422 1,151 5,197,521 7,320,776 14,989,550 18,541,112 13,946,611 
79 87 95 127 109 640,029 612,699 1,373,925 1,425,097 1,546,173 
77 125 410 779 663 1,726,493 1,874,221 7,425,030 17,664,175 12,885,357 
112 118 167 276 218 1,016,708 1,655,860 2,902,456 4,582,848 3,306,970 
93 95 175 210 12 584,587 922.636 2,275,033 5,412,969 1,890,817 
1,145 1,265 2,710 4,332 4,268 19,249,755 27,978,498 64,483,222 105,523,075 82,359,812 
8,035 7,962 14,105 22,624 20,170 $95,317,936 $114,704,723 $233,014,438 $431,178,777 $355.357,685 
gaan 1,002 1,183 1,587 1,919 1,703 61,891,027 50,898,517 89,883,150 147,037,065 97,498,642 
11,879 12,185 20,307 31,822 28,285 $230,120,886 $264,248,176 $502.830.584 $928.312,517 $736,309,102 


implements; Lumber includes building lines, saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also 
furnishings; Chemicals include chemical fertilizers; Printing includes books and maps: Leather and Shoes include saddlery and trunks; Glass includes pot- 
tery, lime. cement, quarry and stone; Groceries include creamery, teas and coffees: Hotels include lodging houses and caterers; Dry Goods include depart- 
ment stores, curtains and draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and 
Brokers include agents. commission men, real estate agents, insurance, storage, express, harbor lines, etc.) 


optical goods. 








LARGE AND SMALL FAILURES BY YEARS 





1925.... 
1924.... 
1923... 


1935.... 
1984... 
1933.... 
1932.... 
1931.... 
1930.... 
1929.... 
1928.... 
1927.... 
1926.... 
1925.... 
1924.... 
1928.... 


JANUARY, 1936 


MANUFACTURING 
of Total 

No. Liabilities No. Liabilities 
2,842 $72,911,923 154 $82,770,352 
8,040 98,644,986 261 54,905,250 
4,615 179,932,996 398 105,743,060 
7,279 350,096,675 699 222,400,204 
6,412 283,452,775 471 188,598,722 
6,278 238,639,883 447 151,344,935 
6,007 186,734,420 331 104,108,363 
5,924 182,478,119 339 106,602,483 
5,682 211,504,826 359 138,612,044 
5,895 158,042,016 321 84,195,987 
5,090 167,684,889 282 917,786,959 
5,208 286,770,260 353 205,766,703 
4,968 281,316,205 883 214,929,796 

TRADING 

8,035 $95,317,936 87 $21,518,707 
7,962 114,704,723 173 36,480,759 
14,105 223,014,488 331 71,284,775 
22,624 431,178,777 635 156,460,294 
20,170 355,357,685 447 126,385,076 
18,393 272,930,214 315 80,709,281 
15,417 224,731,866 280 66,011,164 
16,477 225,301,426 223 60,486,788 
16,082 228,194,421 223 65,065,375 
15,268 201,333,973 221 52,441,209 
15,161 215,368,570 234 61,178,322 
14,393 203,190,115 225 655,152,254 
18,064 209,930,272 284 170,989,189 
ALL COMMERCIAL 
11,879 $230,120,886 3863 $104,045,079 
12,185 264,248,176 612 124,962,624 
20,307 502,830,584 979 242,009,938 
31,822 928,312,517 1,625 495,687,571 
28,285 736,309,102 1,055 382,151,031 
26,355 668,283,842 947 364,818,359 
22,909 488,250,196 744 221,794,342 
23,842 489,559,624 689 224,599,775 
23,146 520,104,268 708 265,387,741 
21,773 409,232,278 610 171,617,704 
21,214 448,744,272 591 208,289,053 
20,615 548,225,449 650 300,344,383 
18,718 539,386,806 743 321,137,661 


No. 
2,688 
2,779 
4,217 
6,580 
5,941 
5,831 
5,676 
5,585 
5,323 
5,074 
4,808 
4,855 
4,585 


7,789 
13,744 
21,989 
19,723 
18,078 
15,137 
16,254 
15,859 
15,047 
14,927 
14,168 
12,780 


Liabilities 

$40,141,571 
43,739,686 
74,189,936 

127,696,471 
94,854,053 
87,294,448 
82,626,057 
75,875,636 
72,892,782 
73,846,029 
69,897,880 
81,003,557 
66,386,409 


$73,799,229 

78,223,964 
161,729,683 
274,718,483 
228,972,609 
192,220,933 
158,720,202 
164,814,638 
163,129,046 
148,892,764 
154,190,248 
148,037,861 
138,941,083 


11,516 $126,075,807 


11,573 
19,328 
30,197 
27,230 
25,408 
22,165 
23,153 
22,438 
21,163 
20,623 
19,965 
17,975 


139,285,552 
260,820,646 
432,624,946 
354,158,071 
303,465,483 
261,455,854 
264,959,849 
254,716,527 
237,614,574 
235,455,219 
242,881,066 
218,249,145 


+ $100,000 & More— —Under $100,000— 


Average 
$14,934 
15,7389 
17,593 
19,407 
15,966 
14,971 
14,557 
13,586 
18,694 
14,554 
14,538 
16,685 
14,479 


$9,285 
10,043 
11,742 
12,494 
11,609 
10,633 
10,486 
10,140 
10,286 

9,895 
10,330 
10,449 
10,872 


$10,948 
12,035 
13,494 
14,327 
13,006 
11,943 
11,796 
11,444 
11,352 
11,228 
11,417 
12,165 
12,142 


The quarterly record for the 
past two years, with the ratio that 
each quarter bears to the total, is 














shown in this table: 
Number of Failures 

United States 1935 Ratio 1934 Ratio 
First Quarter .... 3,165 26.6 3,515 28.8 
Second Quarter ... 3,103 26.1 3,062 25.1 
Third Quarter ... 2,647 22.3 2,631 21.6 
Fourth Quarter ... 2,964 25.0 2,977 24.5 

WORK caciave se 11,879 100.0 12,185 100.0 


Liabilities did not follow a simi- 
lar trend, however. The third and 
fourth quarters of 1935 absorbed 
52 per cent of the entire amount 
of indebtedness, and the percent- 
age for the first three months was 
lower than in either of the last 
two quarters, which was unusual. 
In 1934, the liabilities followed 
the normal trend more closely, 
averaging 30.1 per cent in the first 
quarter, 27.4 per cent for the 
second, 20.5 per cent in the third 








and then rose to 22.0 in the fourth 
quarter. 
Amount of Liabilities 

United States 1935 Ratio 1934 Ratio 
1st Quarter $56,084,194 24.4 $79,577,657 30.1 
2nd Quarter 54,196,647 23.6 72,216,103 27.4 
8rd Quarter 60,130,283 26.1 54,225,567 20.5 
4th Quarter 59,709,762 25.9 58,228,849 22.0 

Year ...$230,120,886 100.0 $264,248,176 100.0 
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a year earlier. 


A total of 363 





NEW ENGLAND 
DEGIMG «co ccccccecccescs 
New Hampshire ........ 
Vernfont 
Massachusetts 
Connecticut 
Rhode Island .......... 





Metal, FOSS ...5:<00% 
Total, 1934........ 


MIDDLE ATLANTIC 
New York 
New Jersey 
Pennsylvania .......... 


Total, DORS.< is ccs 
Total, 1084........ 


SOUTH ATLANTIC 
Maryland 
DORR WRND 4 en:0H 0:0 2cn0:0 
District of Columbia... . 
Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida 





Total, 19385...... ee 
Total, 1984........ 


SOUTH CENTRAL 
Kentucky 
TONMNCSHCE 02... cvescccs 
Alabama ..... Si0i0sis) 
Mississippi 
Arkansas 
Oklahoma 
Louisiana 
Texas 


OTR, BOSS. 5c s0ss 
Total, APSE... 6.000 





CENTRAL EAST 


Indiana ....cccccccce ee 
Illinois 
Michigan 
WUMOORMD .o.0s-020 500020 


Total, 10865... 
Total, BOSE. ....0.0<.0 


CENTRAL WEST 
RESMNNOER: ..» +.0'0 aeiss0:08 
Iowa 
Missouri 
North Dakota 
South Dakota 
Nebraska 
Kansas 


Tote, IBE5 ...sic:s<0s 
Total, TOBE... i... 


WESTERN 
Montana ........ eee 
Idaho 
Wyoming 
2 ee 
TU PEORIOD 55s n00 cece 
Arizona ....-..+08 ee 
Utah 





Total, 1085........ 
Total, TSE ..0.<.00 
PACIFIC 
Washington 


Oregon 
PITMEMER 5 010 50 6p ten 00 


MME EBs 0 06s: 0:0 
pe ee reer 
Total U. S., 1935.. 
Total U, S., 


Large Failures for 1935 

The tabulation of large failures 
for 1935 showed a 40.7 per cent 
reduction in comparison with the 
figures for 1934. 
was reported for 1935, against 612 
The 1935 figure 
was the lowest for any year since 


1919, when large failures num- 
bered 191. 

For 1935, the greatest number 
of these failures occurred in the 
month of July, 48 being reported 
for that month, and the smallest 
total, one of 18 in June. For 1934, 
the high level was reached in Jan- 





Analysis of Failures by States—Year 1935 

















-—Total, 1934——_, 


No. 
110 


ALL COMMERCIAL 
Total, 1935 a 
Assets Liabilities 
$397,127 $1,390.620 
476,971 1,122,464 
366,716 630,185 
2,181,838 
1,813,057 
312,361 
$5,548,070 $18,852,638 
$12,141,599 25,120,493 
$20,625,749 $70,790,594 
10,256,951 31,018,987 
9,803,495 15,230,409 
$40,686,195 $117,039,990 
$57,385,065 $115,101,493 
$3,162,543 
74,423 
586,359 
851,107 
1,289,565 1,730,160 
1,528,006 1,811,328 
115,163 185,288 
545,592 947,113 
621,043 1,040,245 





$6,242,205 
$10,179,372 


$1,067,508 





$10,388,566 
$14,270,043 


$1,486,652 














920,483 1,267,577 
1,690,705 2,371,824 
390,557 505,594 
792,498 943,079 
725,054 1,114,558 
373,556 596,485 
1,335,799 3,747,276 
$7,296,160 $12,033,045 
$8,805,449 $12,947,629 
$6,543,118 $10,470,947 
1,430,215 2,770,485 
6,577,193 11,344,971 
4,822,733 8,706,439 
3,632,128 5,467,647 
$23,005,387 $38,760,489 
$39,871,165 $55,163,281 
$997,313 $1,647,095 
463,319 1,050,911 
1,174,272 1,963,647 
41,750 91,181 
749.932 952,326 

3: 501,094 

3: 517,338 
$4,138,265 $6,723,592 
$7,832,989 $9,942,807 
$36,426 $104,031 
196,895 

67,458 

1,088,006 

37,032 

“77.960 188,853 
12,799 24,925 








$746,464 $1,707,200 
$1,589,485 $3,153,250 
$1,500,853 $3,272,435 
1,225,777 2,532,065 
8,100,696 18,810,866 
$10,827,326 $24,615,366 
$16,420,529 $28,549,180 


$98,490,072 





12.185 $154,225,658 


$230,120,886 
$264,248,176 








Liabilities 
$1,431,471 
607,767 
398,430 
17,396,775 
4,201,164 
1,084,886 


$25,120,493 





$71,634,898 
18,530,606 
24,935,989 


$115,101,493 


$3,106,683 
250,938 
970,733 
1,449,482 
2,282,824 
3,001,063 
775,895 
1,619,424 
813,001 


$14,270,043 





$1,269,944 
1,906,787 
1,102,903 
2,046,272 
1,179,301 
1,228,982 
790,433 
3,423,007 


$12,947,629 


$15,821,572 
2,870,313 
21,622,945 
6,232,574 
8,615,877 


$55,163,281 


2,315,721 
1,972,874 
1,973,108 

179,897 

395,508 
,129,649 
1,976,050 


$9,942,807 





$334,516 
532,012 
84,271 
1,542,984 
190,842 
16,621 
410,321 
41,683 


$3,153,250 





$3,127,790 
3,533,101 
21,888,289 


$28,549,180 





cr 


-—Manufacturing— 


No. 


515 
541 





30 
36 

44 
260 
353 
421 
2,842 
3,040 


Liabilities 
$235,169 
637,985 
161,693 
3,593,307 
1,080,510 
190,364 
$5,899,028 
$9,931,797 








$37,122,888 
$45,141,726 


$377,644 


954,761 
911,750 
119,850 
183,813 


228,732 





$3,227,616 
$5,563,374 





$603,375 
299,559 
70,893 
16,301 
141,100 
227,503 
33,800 
654,967 


$2,047,498 
$3,898,128 


$4,309,562 
1,680,478 
3,669,769 
2,989,317 
2,634,490 





$15,283,616 
$21,536,278 


$217,318 
246,560 
442,005 
8,927 
99,900 
24,847 
54,849 
$1,094,406 
$2,854,523 





$29,819 
20,523 
2,000 
201,808 


$303,036 
$422,415 


$1,113,642 
1,368,852 
5,451,341 
$7,933,835 


$9,296,695 


$72,911,923 
$98.644.936 


CLASSIFIED 





uary, in which month there were 
83 such failures. 
was reached in February with a 
total of 36. 

Liabilities for 1935 aggregated 
$104,045,079, as compared with 
$124,962,624 in 1934. The total for 
1935 was an exceptionally low 


The low point 





co—-Trading—_, 


No. 
78 
45 
16 

376 

192 

119 

826 

804 


1,857 


2,957 


© gor 
2,625 


576 
626 


82 


230 


812 


672 


400 
105 
395 
164 


152 





1,216 
1,380 


114 
84 
139 


J 


17 
67 
47 
477 
611 


991 
1,052 


8,035 


Liabilities 
$911,000 
448,810 
221,006 
4,579,735 
1,486,115 
638,034 
$8,284,700 
$9,096,643 


$26,063,820 
8,351,420 
8,450,278 
$42,865,518 
$46,402,420 


$1,013,628 
44,215 
168,895 
623,475 
760,244 
833,168 
65,488 
705,994 
719,053 
$4,934,110 
$7,321,582 





$857,776 
937,404 


2,956,649 


$8,854,499 
$7,928,127 





$4,668,381 


$15,379,695 
$23,746,126 





$1,314,834 
785,251 
1,267,904 
82,254 
825,810 
315,098 
457,297 


$5,048,448 
$5,735,703 


$63,203 
176,372 
24,000 
769,141 
37,032 
22,825 
$1,224,540 
$1,616,635 


$786,384 
1,005,480 
6,934,562 
$8,726,426 


$12,857,487 





$95,317,936 


7,962 $114,704,723 


FAILURES——— 


—— 


7—-Other Com’l-—, 


No. 
18 
4 
78 
11 
9 


POs 





13 
23 
12 
127 
153 
148 


1,002 
1,183 
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Liabilities 
$244,451 
35,669 
247,486 
3,919,417 
172,558 
49,329 
$4,668,910 
$6,092,053 


$22,811,869 
13,190,808 
1,048,907 


$37,051,584 
$23,557,347 


$1,771,271 


57,306 
92,460 
$2,226,840 
$1,385,087 


$25,501 
30.614 
912,789 


$1,131,048 
$1,121,374 


$1,493,004 


2,338,579 
3,290.140 
883,475 


$8,097,178 
$9,880,877 





$114,948 
19.106 
253,738 
26,616 
161,149 
5,192 


$580,738 
$1,352,581 





41,458 
117,057 


$179,624 
$1,114,200 


$1,372,409 
157,733 
6,424,963 


$7,955,105 
$6,394,998 


$61,891,027 
$50,898,517 

















one. It is necessary to go back to 
1919 to find so small an amount of 
liabilities for large failures. The 
total in that year was $55,986,543. 

This table shows the number 
and liabilities of large failures, by 
months, for the years 1935 and 
1934: 


1935 —1984——_—. 


” aie 7 -. 

No. Liabilities No. Liabilities 
January ....0.- 27 = $6,679,765 83 $17,505,057 
February ...... 25 6,747,474 36 6,594,231 
MAW obec sss 31 7,194,126 37 138,927,815 
ADEM occ ecee Ge 5,945,660 52 18,591,011 
MAY .ccccccess 27 4,491,791 45 10,519,016 
pa eee reer 18 10,522,419 63 11,684,464 
PUES So acca cee 48 10,474,903 48 8,828,967 
AUBUS 220.0055 26 8,647,259 47 8,274,731 
September ..... 36 14,644,715 45 7,651,871 
QetOber é ovcces 31 9,693,710 52 8.380,114 
November ..... 30 10,665,681 45 8,800,809 
December ..... 32 8,339,576 39 9,254,538 


Total Year. ..363 $104,045,079 612$124,962,624 


Monthly and Quarterly Failure Figures 


o—-Number-——,__ Liabilities 

1935 1934 1933 1935 
December .....-- 940 968 1,132 $17,442,649 
November ....... 927 923 1,237 20,023,172 
CRANE ackitin ces 1,206 22,243,941 


1,097 1,091 
4th Quarter.... 2,964 2,977 3,575 $59,709,762 




















September ...... 806 790 1,116 $21,837,926 
August ...ccoee. 910 929 1,472 17,845,596 
TUly wc cccccccves 931 912 1,421 20,446,761 

3rd Quarter... 2,647 2,631 4,009 $60,130,283 
JUNE wccccccvces 961 1,033 1,648 $20,463,097 
i eR 1,027 977 1,909 15,669,627 
BOTT ic ss sre caine: 1,115 1,052 1,921 $18,063,923 

2nd Quarter... 3,103 3,062 5,478 $54,196,647 
March ......-.-- 976 1,102 1,948 $18,522,840 
February ....... 1,005 1,049 2,378 18,737,657 
January ....... - 1,184 1,364 2,919 18,823,697 

1st Quarter... 3,165 3,515 7,245 $56,084,194 

1934 1933 1932 1934 

December .....-- 963 1,132 2,469 $19,910,610 
November ,....-. 923 1,237 2,073 18,349,791 
October ...--ee. 1,091 1,206 2,273 19,968,448 

4th Quarter... 2,977 3,575 6,815 $58,228,849 
September ...... 790 1,116 2,182 $16,440,147 
August ... - 929 1,472 2,796 18,459,903 
FOS oan vce seen 912 1,421 2,596 19,325,517 

3rd Quarter... 2,631 4,009 7,574 $54,225,567 
TUNE .occccccecs 1,033 1,648 2,688 $23,868,293 
MEP. vcccceceees 977 1,909 2,788 22,560,835 
BGT cc cvcicdoevs 1,052 1,921 2,816 25,786,975 

2nd Quarter .. 8,062 5,478 8,292 $72,216,103 
Mareh ..cccccces 1,102 1,948 2,951 $27,227,511 
February ....... 1,049 2,378 2,732 19,444,718 
January ........ 1,864 2,919 3,458 32,905,428 

Ist Quarter... 8,515 7,245 9,141 $79,577,657 

1933 1932 1931 1933 

December ....... 1,182 2,469 2,758 $27,200,432 
November ......- 1,237 2,073 2,195 25,353,376 
October ......... 1,206 2,273 2,362 30,581,970 

4th Quarter... 3,575 6,815 7,815 $83,135,778 
September ...... 1,116 2,182 1,936 $21,846,906 
August ..-.cccce 1,472 2,796 1,944 42,776,049 
GANNN Moran 0% <6: each sinrgte 1,421 2,596 1,983 27,481,103 

3rd Quarter... 4,009 7,574 5,863 $92,104,058 
TUNE cccccccccce 1,648 2,688 1,993 $35,344,909 
May .....ccee-- 1,909 2,788 2,248 47,971,578 
APPEL... ccccesess 1,921 2,816 2,383 51,097,384 

2nd Quarter... 5,478 8,292 6,624 $134,413,866 
March ...cscccee 1,948 2,951 2,604 $48,500,212 
February ....... 2,378 2,732 2,563 65,576,068 
January ........ 2,919 3,458 3,316 79,100,602 

1st Quarter .. 7,245 9,141 8,483 $193,176,882 
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Failures 


by Federal Reserve Districts—December 












7————_Number———, ——— Lia bilities -—_—"_, 
Districts 18935 19384 1933 1935 1934 
PRO OI a o5 Soin Sl erie tele os ae tees 103 120 141 $1,225,057 $1,611,771 
Pe BN i rs i wine sce cares ceo s 353 297 284 7,563,602 5,614,614 
pS ES) ee re err rere ere oe D4 39 43 902,601 768,501 
I Msg acral ai 0 the due toes aoeane 59 61 90 1,068,898 728,706 
DL Geis a ve cag-sne e808 Oh ea com $4 45 76 261,277 667,322 
DURE Wa o5o oe: acat ges th ace wd Che M ere 29 32 51 1,198,169 1,071,772 
CO CO os 5 ono cin hea ee eee Ko eaes S6 115 150 2,020,995 4,212,603 
RS aI Ce se seii ae pixie eles eS deena 33 45 32 403,028 505,509 
PE. COs ccc nceawcdecaecetwnes 20 23 41 687,026 131,038 
Pemnen OCS CROR ies ceseseenes womugas 44 51 56 361,561 755.321 
Rete (CR Wie ace od: is sere wigidie's« «aie ela Ra 15 21 33 193,160 
ee ee,” GBB, os 4 vince ew oradceces 100 114 135 57,275 3,239,882 
Total United Btates... ccc. ccawkiccns 940 963 1,182 $17,442,649 $19,910,610 


December, 1935 


7-—Manufacturing— 


Districts No. Liabilities 
WN Tas) sree tian eaiars 3 $387,757 
re rar 125 2,665,557 
MEUARG witscsweneperaeras 10 27,325 
Etat racerace 18 405,407 
Jt | 1) MPR Pee ea eer ae 3 5,532 
TT eed ele 1 5,000 
a ee ae 20 1,256,605 
DN sv cawcn Dees es 5 47,236 
EEE. So ee daewedees <x ~ axles 
MEOUME TS vi prcin sgl gocern tess 4 156,994 
MTOR. 6 bos cccvess 1 109,009 
RWEEEEN o wic Ses ox seas 27 1,078,523 

Wotal Us Be. ce 245 $6,244,945 

Total Dec., 1934. 225 $7,577,863 


Failures by States 

When analyzed by geographical 
divisions, fewer failures appeared 
in 1935 in New England, which 
takes in the States of Maine, New 
Hampshire, Vermont, Massachu- 
setts, Connecticut and Rhode 
Island. In that division, the total 
was 1,297, as compared with 1,363 
a year ago, a drop of 4.8 per cent. 
For the States of New York, New 


c—— Trading——_, -—-Other Com'l-— 
No. Liabilities No. Liabilities 
62 $755,967 10 $81,333 

189 2,672,120 39 2,225,925 
39 541,487 5 233,789 
38 480,285 3 183,206 
37 250,302 4 25,443 
28 1,193,169 ae. -. “eaeeae 
60 520,212 6 244,178 
24 278,773 + 77,019 
18 648,132 2 38,894 
39 202,862 1 1,705 
14 84,151 <a. || aera 
68 380,065 5 98,687 

616 $7,987,525 79 $3,210,179 

638 $7,829,749 100 $4,502,998 


Jersey and Pennsylvania, or the 
Middle Atlantic division, a total 
of 4,763 was chronicled for 1935, 
in contrast with 4,430 insolvencies 
in 1934, showing a percentage in- 
crease of 7.5. An interesting fea- 
ture is that although more failures 
occurred in 1935 in the Middle 
Atlantic States, the year’s num- 
ber constituted only about 1 per 
cent of all concerns in that sec- 
tion. 


Failures in Specified Cities in the United States—December 


ed. Res. 


City Dist. l’op. 
ee ee D 804,874 
7 ee 1 781,188 
ENSUE ond cctic eet of era.ers 2 573,076 
CUICGEO a iois seins 7 3,376,438 
Cincinnati ...4...42::« t 451,160 
oe ree re 4 900,429 
| oe eer eee 7 1,568,662 
Indianapolis ......... 7 364,161 
PC a | rr 2 316,716 
Kansas City, Mo.. 10 399,746 
Pg 12 1,238,048 
FOUISRUE 6 ects Hews 8 307,745 
MEIER © os ic-cc eis ose 7 578,248 
Minneapolis: ...6 6.6 sic«: 9 464,356 
PRION ms aia fone sie sca 2 442,337 
Now Osleane. .-..'6 sc oes 6 458,762 
INOW NOUMY Go erkc Saas 2 6,930,446 
Philadelphia. ..cscsees 3 1,950,961 
PSCCRRUROR. 6 oe's as e's eo 4 669,817 
Portiand. Of. ........ 12 301,815 
OCHOMOR Seki e 2 328,132 
i Ra ison wes eaue 8 821,960 
San Pranciseo. .......6.. 12 634,394 
SOMRNN s 5 ove ce he ts 00: 12 365,583 
Washington, D. C...... 5 486,869 

ME 7eaeunke eae 
.) ge Ae eee re 
otal Us Bis.<ssciee 











coo —_———--Failures- —_——————, 
7—December, 1935— -—December, 1934— 
No. Liabilities No. Liabilities 
12 $55,065 10 $47,409 
18 121,186 22 425,901 
9 40,960 7 581,451 
36 383,400 39 681,500 
4 16,500 8 68,904 
11 115,197 12 171,930 
9 61,772 12 246,700 
2 47,500 3 55,508 
3 22,800 2 14,765 
1 4,493 6 68,792 
20 380,592 2% 645,006 
2 5,000 2 6,094 
6 68,069 7 91,607 
9 57,413 6 45,101 
18 881,913 19 377,863 
1 12,499 2 48,205 
240 5,082,081 163 2,710,966 
19 407,739 11 232,684 
9 120,163 5 23,114 
4 44,434 5 1,695,655 
5 13,912 5 33,403 
+ 64,507 8 73,380 
19 170,217 11 58,499 
4 32,848 4 32,104 
1 18,943 4 20,301 
466 $8,229,203 396 $8,456,750 
474 $9,213,446 567 $11,453,860 
940 $17,442,649 963 $19,910,610 


35 





Defaults in the South Atlantic 
division, which includes Mary- 
land, Delaware, District of Col- 
umbia, the Virginias, Carolinas, 
and Georgia, and Florida dropped 
to 747 from 843 in the year pre- 
vious. 

An upturn of 15.3 per cent was 
revealed for the South Central 
section, which embraces eight im- 
portant States: Kentucky, Ten- 
nessee, Alabama, Mississippi, Ar- 
kansas, Oklahoma, Louisiana and 
Texas. Higher totals in Ken- 
tucky, Arkansas, Oklahoma and 
Texas were chiefly responsible 
for the increase. 

A falling-off of 226 failures in 
1935 brought the aggregate in the 
Central East down 10.8 per cent, 
or to a total of 1,875, as compared 
with 2,101 in 1934. This division 
includes the States of Ohio, In- 
diana, Illinois, Michigan and Wis- 
consin. 

For the seven Central Western 
States, Minnesota, Iowa, Missouri, 





Failures by Branches of Business—December, 1935 














7-—Number—, -——Liabilities -——_, 
Dec., Dec., Dec., Dec,, 

: MANUFACTURERS 1935 1934 1935 1934 

Tron, See) and Woundrier. .<s cc ciciees 6 svcewseccs 8 11 $198,074 $219,111 
PU MOIG RE A OIN 5 oo 0): '56-0'5. 006 48 W650 044 O80 14 15 159,134 772,304 
WV OOIODE, SOMTDOIN, CEC § 6:06:66 6 5.0009 0s Ss 60860 80 1 2 9,000 35,823 
MCAT ANDO 55 cai s0 67s 06s kwlo-wis oid sseresee- wee 2 re MOGG68: §<.cneaw 
Lumber and Building Lines..................- 27 32 1,429,624 1,652,230 
ClOtHING. gnd Murnignings. 2... o6 0:0:6 8 eas 6 oe ees ece 21 16 300,826 230,425 
MIQUE, SHIOVOR BUG WUERs 6.5.6.6 sis. 055s sd de 0 cee ne 21 a1 231,687 83,317 
COBEICAIE ANG TRTNER. 66s o 0:00i6 0.60:08 cine oe aseiae 9 3 192,154 6,220 
RMN ENE vss 5 v5 55 me oe fo cs Sel td 19 5G0 GS, 6S ca)-0 sas 9S wtaletsre Oe oe Tr ies 30,000 
PRMENE ONE PUBMSRING......5 6 .:0:5.666.6 c0vesc cease 9 14 120,719 280,988 
GURMRRA NID NOTE RN NRSION 55.55 ins) aces Sve 6b" 0 0150 Sw pba -eheenane 21 20 134,945 220,779 
BaP SINR DIOD 6 oso 65:45ncp ooh ee Sikes os ORelas 8  § 70,797 72,762 
DAR SINTIOD - wy50 2 6:405 020.15 156 sks 69/6 10 oh er pce RVs, 6@ vere Glenroy Sue wa S ~ «eres 50,448 
a! BEE Te | ee ee 9 12 144,567 137,963 
PR ASPB UR ANIR w1e pfhs oS Sia oad 9% a's 5 0.9405 S00 seve wave exer 95 76 3,122,772 3,785,493 
TOCRT PRRRUORCIUIOIG 5. 5.5 nis.s000 6c e006 ca wees 245 225 $6,244,945 $7.577,863 

TRADERS 

PR MTINNND TI INO 65 to soos uk sed i518 5 iw. edie ote 4 Sta 31 26 $411,090 $311,093 
Groceriem, Beat GUE TIGD «6: 6:.:0:0:0% occ ccc eases ce 218 214 1,712,352 1,841,865 
PAOORIG MING, TRORERUPANUG S602 6.656055 65's. sowie cees was 44 54 2,404,717 969,666 
OD I a 6 515 aa! 576 how .6 0516. Wes Six waa we dee y i 6 36,264 130,145 
Clothing and! Purnighings...... 6006s cccvccscese 80 86 640,302 1,333,987 
Dry GOs ORE COTPCIE 6 6s 6s 6 Kciesc cece ceeeas 24 23 419,463 271,537 
POO RTI, CIS 5 6 50's6 6:20 56:59:58 9670: 6:5) 05e wera telaig a ws 3 35 250,672 330,489 
eT GO a ere ee 17 16 196,710 176,368 
Hardware; Stoves and Tools..... 0.0.60 cccevcciecss 16 16 110,484 156,056 
RC UIOOIE ANE BIPU EB oe. 6.0038 600.0. 6 9:00 o vies Ce ieee 41 44 263,583 415,273 
TE ES at, a ae er eee 8 11 66,822 62,998 
SE NT CEES 5-66 coin oo 9'>) 96:9 Ss ¥o'e uo osieie's 1 5 12,727 74,264 
Ro EN ONE 5 50559555 -a'5 059 Se Wie) so we Sie ea ater 3 6 17,245 51,331 
TIGER MALO ROR ENA DUES. 6.2 v6 pe 0a 5s <islea de eiarsersees 9 8 41,484 54,172 
ATED Cs aon ha 6.055 14:40 chig'o Ws @ 4 08 Now 4 0p er8' e098 = 83 88 1,403,610 a 6 50,505 
ND NN, 6a 5 oa 50 6h 66606 06a a eeeans 616 6388 $7,987,525 "$7, 829,749 
DE ERROR GS 6 6.50 8s6re 316 64le iS oe sleisceelebow hs 79 100 3,210,179 4,502,998 
GED TIRE ON IIE 5-0 6:5 5. W006 oed ooh ec iacwers 940 963 $17,442,649 $19,910,610 


Analysis of Failures by Liability Groups for December 


Liabilities 











The December Record 


The total of 940 insolvencies 








cc Number —~ rr 1935 \, 1934- 
1935 Ratio 1934 Ratio Total Average Total Average 
Under $5,000...... 399 = 42.5 392 40.7 $971,025 $2,434 1,000,669 $2,553 
$5,000 to $25,000... 425 45.2 423 43.9 4,430,372 10,424 4,570,084 10,804 
$25,000 to $100,000 84 8.9 109 11.3 8,701,676 44,068 5,085,319 46,654 
Over $100,000..... 32 3.4 39 4.1 8,339,576 260,612 9,254,538 237,296 
it | CaS i 940 100.0 963 100.0 $17,442,649 $18,556 $19,910,610 $20,675 


the Dakotas, Nebraska and Kan- 
sas, the year’s total was 564, or 
28.1 per cent under the 784 in the 
previous year. 

The Western division always 
shows the smallest number of 
failures of the eight sections 
into which the United States is 
separated. Listed under this 
division are the States of Mon- 
tana, Idaho, Wyoming, Colorado, 
New Mexico, Arizona, Utah and 
Nevada. The only State in the 
country for which no failures 
were reported during 1935 was 
Arizona, whereas in 1934 a total 
of 6 was registered. The aggre- 
gate total for the West in 1935 
was 223. This compared with 251 
in the year preceding. 

The three Pacific Coast States, 
Washington, Oregon and Cali- 
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fornia showed only 1,497 insolv- 
encies for 1935. These compared 
with 1,621 in 1934, a reduction of 


reported for December, 1935, was 
one of the five lowest figures for 
the year. The other four months 
which registered even fewer fail- 
ures were November, September, 
August and July. The remaining 
seven months’ totals were consid- 
erably in excess of the low levels 
for the periods previously men- 


7.6 per cent. 


tioned. 


Large and Small Failures—December 





MANUFACTURING 
t Total ‘ —" 000 & More— —Under $100,000— 

No. Liabilities Liabilities No. Liabilities Average 
1935... 245 $6,244,945 "a $2,966,471 231 $3,278,474 $14,193 
1934.... 225 7,577,863 14 4,026,612 211 3,551,251 16,831 
1933.... 258 8,657,552 21 5,012,029 237 3,645,523 15,382 
1982: 2. 614 24,576,891 57 18,439,965 557 =: 11,186,926 19,994 
te 591 22,453,828 41 12,625,687 550 9,828,141 17,869 
19805)... 5387 19,948,173 26 =©12,408,327 511 7,539,846 14,755 

TRADING 
1935.... 616 $7,987,525 10 $3,312,711 606 $4,674,814 $7,714 
1934.... 638 7,829,749 10 2,023,939 628 5,805,810 9,245 
3988 ...3. 774 9,446,519 11 1,638,818 763 7,807,701 10,233 
1932.... 1,686 29,890,367 43 10,499,211 1,643 19,391,156 11,802 
1931.... 2,018 38,885,309 58 15,057,865 1,955 28,827,944 11,923 
DOS0S «6 |e 334 28,353,028 33 8,764,840 1,801 19,588,188 10,878 
ALL COMMERCIAL 

BOSD s «4% 940 $17,442,649 82 $8,339,576 908 $9,103,073 $10,025 
1934.... 963: 19,910,610 39 9,254,588 924 10,656,072 11,533 
1988.... 1,182 27,200,482 49 14,295,257 1,083 12,905,175 11,916 
1932.... 2,469 64,188,643 131 31,174,280 2,338 33,014,413 14,121 
1931.... 2,758 73,212,950 110 37,511,400 2,648 35,701,550 13,482 
1930.... 2,525 83,683,361 75 54,710,947 2,450 28,972,414 11,825 


DUN & BRADSTREET MONTHLY REVIEW 














Failures by Divisions of Industry—December, 1935 


-Liabilities-———_——_, 
Dec., 1935 


c————- Number 
Dec., 1935 Dec., 1934 


MANUFACTURERS 


BOGGG) <ccecettwccvcrsavscveavens 8 
Milling and Bakers...... OCR ee 21 
Chemicals and Drugs.............+- 9 
Clothing and Furnishings.......... 22 
TOStiles (OCROP) icccewierectsccccses 26 
Hats, Gloves And Pures -6 oc v0 c6is's 21 
Shoes. antl Leather. ccc. cccccccces 8 
WOIMGA Sia aed oak Cae © 6.6 dies Holst eek ine 
ET GOOD go cao: arerm in 6:6 6S 16.0:8 Wie. ¢ we 1 
Tobacco and Beverages............ e 
PRP esi accecwer esse ts cs eee es 5 
Lumber and Building Lines......... 22 
TRC ao co ion Sas ooo 00 0450-4 8 
Transportation Equipment.......... 6 
Iron and Steel...... Gewecers, oe Valsats 20 
Non-Perrous Metale...... ccecccdcves 5 
POtroleuen: SNe Cothic. csc ccvcsccicces Kf 
Printing and Publishing............ 9 
Paper and Paper Products.......... 3 
Stone, Clay and Glass..... Ar 9 
A ORR os svicc.< 3s OPE ie we ceere 35 
Total Manufacturers........... 245 
RETAIL DEALERS 
COMOURD (ORO 66 oc.eic 0 6 hcp ced tiess 3 
Groceries, Meat and Fish........... 190 
Clothing and Furnishings.......... 77 
Dry Goods and Department Stores... 21 
Hate, Gloves: ANG PUrEbis.oscccicsces 9 
Resther Gn SHOCK. 60sec cecseees ° 31 
TRUE orice ies 6 4 s-dlo nis wee Meee ae 13 
Lumber and Building Materials..... 1 
Chemicale and Drugs... ccicccese cee 39 
SPIO x ois Heae. 68 eset onic. vee hea 668 x) 
Tobacco, Billiards and Beverages... . 7 
Paper and Paper Products.......... 1 
Books and Perlodicals........+ccsee ee 
Rubber Goods... veces ccc cus, Me ecarerecere 2 
SIS cn ciccce cease rinse ceneqees 1 
pT , eT er ere ee ee 3 
Non-Ferrous Metals.......<ccccocsess me 
Hardware SNE TOOls: «occ sc vcccsows 15 
BRON ANG BtOGhs ovcciceccssececcaves 2 
Hotels and Restaurants.........+-.. 44 
Petroleum and Coal. «o.oo s6cce.s 15 
Stone, Clay and GIAGs. .....ccscocs 3 
Transportation Equipment.......... 24 
PTE ) Cs aR Core erecta a rere ear 16 
Total Retail Dealers: ...60..s<ee» 552 
WHOLESALE DEALERS 
Books and Periodicals........+-..+.6 P 
Chemicals and Drugs... ...c.sceees 2 
POPE aioe voisseeirticet ows eoeee« es 
Lumber and Building Materials..... 2 
Groceries, Meat and Fish........... 28 
EPOl 20 Steel. sc cccscccecsccccsss 1 
TGOthG? ANG BROCK... ccc sc ceccwsss 3 
BMGCHIMOFY ccc cccccesccccesccssne 2 
Non-Ferrous Metals..........cccee- x 
EDs os oersiern eos see eer eee 1 
Paper and Paper Products.......... 2 
Petroleum and Coal..........++.5+- 3 
PEROT OO 0. 5:55:6-6.0.0 bivie ro ee Ss wks - 
Stone, Clay and. Glass... ccssccess 1 
Clothing and Furnishings.......... 3 
TUS GOOG 6 .0c¥c cose shoe eo ten es as 3 
Transportation Equipment.......... 5 
BE ORR OR 6 6)5 clos cwincie nt +b eee nee 8 
Total Wholesale Dealers........ 64 
AGENTS AND COMMERCIAL SERVICE 
MOVOTEIBINE cc cccietesosevcccesnce 4 
Brokers (Investment).............- 1 
CIOENGGR: os kn 00000. ncet oesce aces scale 3 
err ee re ee ee 3 
ERIE, cra visheaicverduereW.6 ts ecrelmasece wits 7 
Insurance and Real Estate.......... 22 
pe eer Te TTT Te eee eT 6 
Taxicab Companies. <oc.s:ccccncviccnes 
CMGOTIANOEG icc cctv ccessesensaces § 
PS A eee eee eee Tee 25 
Total Agents & Commercial Ser. 79 
Total United States.....2.000e. 940 
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13 
20 
3 
17 
bly 4 
11 
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OO Oe 


or co 
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100 
963 


ee c 


$257,327 
134,945 
192,154 
309,826 
413,938 
231,687 
70,797 


127,584 
31,550 
514,956 
133,596 
831,781 
120,719 
66,000 
144,567 
1,230,894 


$6,244,945 


$411,090 
1,033,918 
604,698 
362,463 
41,484 
225,480 
154,710 
9,378 
248,583 
57,822 
36,264 
38,206 


12,727 
16,000 
80,484 
34,000 
2,404,717 
219,301 
40,556 
302,691 
194,036 


$6,505,247 


18,000 
678,454 
5,000 
25,192 
11,800 


5,000 
35,604 
57,000 
69,676 

9 oF 


$1,482,278 


$632,738 
5,615 
68,424 
24,855 
95,792 
891,404 
107,960 
54,784 
,328,607 


$3,210,179 
$17,442,649 


Dec., 1934 
$361,627 
220,779 
6,220 
260,425 
302,779 
83,317 
72,762 
30,000 
38,588 
50,448 
104,740 
1,547,490 
564,293 
208,011 
355,078 
41,094 
423,315 
280,988 
1,940,450 
137,963 
547,496 


$7,577,863 


$311,093 
1,182,874 
1,246,487 
120,199 
54,172 
194,339 
164,368 
18,000 
415,273 
28,455 
130,145 


135,109 

25,531 
969,666 
267,890 

84,579 
139,376 
189,624 


$6,316,961 





$25,000 
658,991 
136,150 
166,893 
2.500 
34,543 
28,004 
17,769 
12,000 
87,500 
151,388 
172,883 
19,217 


$1,512,788 


$84,721 
110,992 
110,408 
295,060 
293,301 
1,011,908 
62,167 
8,839 
44,284 
2,481,318 


$4,502,998 
$19,910,610 


The number of December fail- 
ures at 940 contrasted with the 
1,184 recorded for January, which 
represented the year’s high. The 
low for 1935 was touched in Sep- 
tember at 806. Thenearest ap- 
proach to this reduced level during 
the year was in August at 910, as 
failures for November totalled 927 
and for July 931. 














-———December, 1935. 

Number’ Ratio Liabilities 

Manufacturers ..... 245 26.1 $6,244,945 
Traders: 

Pe ree 552 58.7 6,505,247 

Wholesale ...... 64 6.8 1,482,278 

Agents & Com’! Ser. 79 8.4 3,210,179 

Total Us Bevecccs 940 100.0 $17,442,649 

o——December, 1934, 

Number Ratio Liabilities 

Manufacturers ..... 225 23.4 $7,577,863 
Traders: 

Meats cree ene 558 57.9 6,316,961 

Wholesale ...... 80 8.3 1,512,788 

Agents & Com’l Ser. 100 10.4 4,502,998 

Total Uy Badecs. 963 100.0 $19,910,610 

— December, 1933-————_, 

Number tatio Liabilities 

Manufacturers ..... 258 22.8 $8,657,552 
Traders: 

Meta cececues 2 706 62.4 7,789,070 

Wholesale ...... 68 6.0 1,657,449 

Agents & Com’! Ser. 100 8.8 9,096,361 

Polat. G.. Bicccics 1,132 100.0 $27,200,432 


In point of indebtedness, the 
December figure was the second 
lowest reported for the year. 
Compared with the total reported 
for December, 1934, a decline of 
12.4 appears. When the Decem- 
ber figure is contrasted with the 
two immediately preceding 
months a decline of $2,580,523 
from the November total is shown 
and one of $4,801,292 from Oc- 
tober. The low mark for liabili- 
ties was touched in May which 
had an aggregate indebtedness of 
$15,669,627. All other months of 
the year were well above this fig- 
ure, five of them, June, July, Sep- 
tember, October, and November 
recording over $20,000,000 of lia- 
bilities. 

The Insolvency Index 


For the year 1935, the Insol- 
vency Index at 59.9 was below 
that for any year back to 1920 
when the figure stood at 48.8. 
For 1934, the Index was 61.7 and 
in 1933, 103.6, while the high 
point touched in 1932 reached 
Foss 
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The December Index at 58.3 
was 4.5 points below the 62.8 re- 
ported for November and 2.2 
points under the 60.5 recorded in 
December, 1934. September’s 
figure of 52.8 marked the low 
point for 1935. In October, the 
figure advanced to 63.9, then a 
downtrend was resumed for the 
two remaining months of the 
year. At no time during 1935, 
did the index reach the high level 
of 82.5 at which it stood in Janu- 
ary, 1934. 


Failures by Federal Reserve Districts 


During December, 1935, com- 
mercial failures in a majority of 
the Federal Reserve Districts 
were below the totals for the cor- 
responding month of 1934. The 
total in the First, or New Eng- 
land, District was 14.2 per cent 
under last year’s figure, while in 
the Second, or New York, Dis- 


trict, there was a rise of 18.9 per 


cent. The Third, or Philadelphia, 
District also showed an increase, 
one of 38.5 per cent. A falling- 
off occurred in the Cleveland and 
Richmond Districts of 3.3 per 
cent and 2.2 per cent, respectively. 
For the Atlanta District, which 
is comprised of the Southeastern 
portion of the United States, the 
decline was 9.4 per cent. 

In the Seventh, or Chicago 
District, a decline of 25.2 per cent 
was registered. Strikingly lower 
totals also were shown for the 
St. Louis, Kansas City, Dallas 
and San Francisco Districts. The 
Minneapolis District was off 13.0 
per cent. 

Liabilities were higher in five 
of the twelve districts during De- 
cember, namely, New York, Phila- 
delphia, Cleveland, Atlanta and 
Minneapolis. Substantial de- 
creases were shown in Richmond, 
Chicago, Kansas City, Dallas and 
San Francisco. For the New Eng- 
land and St. Louis Districts the 
indebtedness was moderately 
lower. 


Failures by Branches of Trade 


In the section covering con- 
cerns in manufacturing lines, 245 
failures occurred in December 
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NEW ENGLAND 


Maine 


New Hampshire 


Vermont 


Massachusetts 


Connecticut 


Rhode Island 


MIDDLE ATLANTIC 


New York 
New Jersey 


Pennsylvania 


SoutH ATLANTIC 


Maryland 
Delaware 


District of Columbia 


Virginia 


West Virginia 
North Carolina 
South Carolina 


Georgia 
Florida 


SouTH CENTRAL 


Kentucky 
Tennessee 
Alabama 
Mississinvpi 
Arkansas 
Oklahoma 
Louisiana 


CENTRAL WEST 


Minnesota 


Missouri 


North Dakota 
South Dakota 


Nebraska 
Kansas 


Wyoming 
Colorado 


PACIFIC 
Washington 
Oregon 
California 


UNITED STATES 


Failures by States—December 





f Number \ 
Dec., 1938 Dec., 1934 


13 
2 
1 

64 


30 
19 


129 


228 
61 
53 
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w 


WOOnmNMw oO=Ib 


$76,662 
40,314 
111,092 
871,971 
96,861 
53,238 


r Liabilities 
Dec., 1935 


Dec., 1984 


$118,418 
39,559 
21,105 
820,219 
481,556 
221,162 





- $1,250,138 


$5,832,945 
1,811,773 
1,098,255 


$1,702,019 


$4,481,310 
1,138,322 
853,507 





$8,742,973 


$59,397 
14,087 
18,943 
110,799 
38,145 
47,918 
1,131 
108,255 
22,515 


$6,473,139 


$48,469 
20,301 
213,345 
284,520 





$421,190 


$53,201 


169,616 


$1,332,134 


$71,400 
132,453 
237,892 

21,361 
183,849 
117,888 

64,807 
546,814 





$1,672,228 


$728,035 
83,122 
760,607 
688,549 
621,210 


$1,376,464 


$529,044 
222,198 
969,794 
730,913 
2,120,015 





$2,881,523 


$77,791 
22,377 


$889,066 


$3,000 
"22,456 
2'800 
"9,342 
11,500 


$54,416 


$62,562 
75,758 
1,392,795 


$1,531,115 


$17,442,649 


$4,571,964 


$107,574 
316,310 
182,410 
15,000 
17,005 
136,208 
270,916 


$1,045,423 


$25,500 
, 


144,245 
"6,700 
17,108 


$201,057 


$108,991 
1,739,686 
1,359,733 


$3,208,410 


$19,910,610 
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every year, featured business fail- 
ures in the United States for the 
week ended Thursday, January 9. 
The total for that week was 266, 
against 217 in the five days pre- 
vious, an increase of 22.6 per cent, 
and compared with 282 for the cor- 
responding week of 1935. 

Insolvencies with liabilities of 
$5,000 and over, in each instance, 
numbered 156, against 127 such 
defaults a week ago and 168 last 
year. : 

This table shows the weekly 
record of business failures in the 
United States, with figures for 
the corresponding weeks in both 
preceding years: 


Weekly Failures by Geographical Divisions for 1935 
1935 
Week 
Ended 


Central 

West Western Pacific Total 
29 248 
36 282 
38 274 
39 259 
31 268 
28 263 
27 233 
39 285 
25 224 
24 216 
33 232 
31 240 
21 231 
32 251 
38 271 
34 253 
38 249 
27 244 
24 218 
18 219 
24 234 
20 226 
26 238 
31 222 
36 229 
40 234 
36 194 
25 199 
21 215 
24 221 
29 197 
29 219 
31 203 
24 198 
25 207 
28 203 
28 195 
26 184 
25 204 
39 207 
22 183 
34 224 
35 242 
36 239 
27 212 
20 210 
17 196 
29 229 
22 211 
18 242 
215 
179 


11,771 


New Middle South South Central 
England Atlantic Atlantic Cemrtral East 
Jan. 33 95 26 17 36 9 
Jan. 28 122 18 23 49 5 
Jan. 37 93 23 13 51 14 
Jan. 37 100 11 17 38 13 
Jan. 22 105 18 30 44 15 
Feb. 28 116 16 10 46 16 
Feb. 39 70 20 14 37 21 
Feb. 25 116 16 23 45 16 
Feb. 23 82 21 17 36 13 
Mar. 26 81 21 26 29 8 
Mar. 23 97 10 10 43 13 
Mar. 24 92 20 19 38 11 
Mar. 28 ry f 100 15 13 35 14 
Apr. 381 98 14 22 41 10 
Apr. 31 100 15 24 43 17 
Apr. 35 106 18 18 29 6 
Apr. 82 97 12 22 23 19 
May 32 102 12 14 42 8 
May 30 79 10 15 39 15 
May 27 93 11 20 31 
May 4 22 118 13 14 36 4 
May 26 95 11 19 41 11 
June 6 23 99 18 15 40 12 
June 27 88 13 16 25 14 
June 14 80 21 26 32 12 
June 16 87 14 20 36 15 
July 20 84 7 9 26 7 
July 25 - 59 20 27 30 8 
July 3 26 98 10 13 35 
July 2: 20 82 AS 27 45 
Aug. 24 14 21 30 
Aug. 26 88 14 28 27 
Aug. 21 78 12 15 30 
Aug. 22 9 12 42 
Aug. 4 21 78 10 24 35 
Sept. 20 74 14 14 E 
Sept. 25 64 11 17- 

Sept. 15 73 12 15 
Sept. 26 23 83 9 12 
Oct. 30 69 11 13 
Oct. 14 82 12 8 
Oct. 15 96 11 13 
Oct. 22 112 16 12 
Oct. 18 102 15 14 
Nov. 27 76 12 12 
Nov. 22 107 10 12 
Nov. 19 96 13 18 
Nov. 22 104 11 27 10 
Dec. 19 81 18 24 30 14 
Dec. 33 98 13 22 40 14 
Dec. 28 100 16 13 29 10 a 19 
Dec. 15 90 10 14 18 9 20 


1,290 4,736 1,846 556 = 217 


1936 
266 
217 


1935 
282 
248 

1934 


Per Cent 1934 
— 5.7 314 
—125 261 
Per Cent 1933 
—13.5 229 
— 1.8 250. 
260 
303 
268 


Jan. 
Jan. 


Dec. 
Dec. 
Dec. 
Dee. 

Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
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Retail Failures Up 


Retail failures rose to 173, com- 
pared with 136 reported for the 
week previous. In wholesale and 
manufacturing lines, rises also 
were shown, amounting to 3 and 
11, respectively. A falling-off of 
2 failures occurred in the other 
commercial classification. 

When analyzed by geographical 
divisions, increases appeared in the 


oer 
ROANAwOhRANME A: 


1,478 


738 


910 


of 1935, with a liability total of 
$6,244,945, against 225 similar de- 
faults in December, 1934, for 
$7,577,863. Among trading fail- 
ures for December the number 
was 616, owing $7,987,525, as com- 
pared with 638 in the correspond- 
ing month of 1934 for $7,829,749. 
A substantial reduction appeared 
in the other commercial division, 
that embracing mainly agents, 
brokers, etc. The failures in that 
class numbered 79 against 100 in 
December of last year, while the 
liabilities were over $1,000,000 
less than they were a year ago. 


By Classes of Liabilities 


Failures for which the amounts 
involved were over $100,000 in 
each instance, constituted 3.4 per 
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cent of all defaults in December. 
The ratio of defaults in the group 
where the indebtedness ranged 
from $25,000 to $100,000, was 8.9 
per cent; that covering liabilities 
from $5,000 to $25,000 averaged 
45.2 per cent, and the number 
under $5,000, 42.5 per cent. 

For December, 1934, the ratio 
in the $100,000 group was 4.1. In 
the division embracing failures 
with liabilities from $25,000 to 
$100,000, it was 11.3. The $5,000 
to $25,000 division averaged 43.9 
per cent, and the defaults with 
liabilities under $5,000, made up 
40.7 per cent of the total. 


Failures Higher in New Year 


The seasonal upturn which 
usually takes place at the first of 


Middle Atlantic, South Atlantic, 
South Central, Central East and 
Pacific. A drop of 6 failures ap- 
peared both in the New England 
and Western, while for the Central 
West the number was unchanged, 
totalling 9 for both weeks. 


Weekly Insolvency Analysis 


1936 

1936 Five 

Week Days 

Trade Groups: Jan.9 Jan.2 
Retail 173 136 
Wholesale 23 20 

Manufacturing ..... 57 46 

Other Commercial... 13 15 


Total U.S 


Geographical 
Divisions : 
New England 
Middle Atlantic..... 
South Atlantic...... 
South Central.. 
Central East....... 
Central West......... 
Western 
Pacific 


Total U. S........ 266 








BANK CLEARINGS REACHED 
FOUR-YEAR HIGH IN 1935 


ANK clearings for the year of 
1935 made the best exhibit in 
four years. The greater busi- 

ness activity and heavier dealings 
on the stock exchange are clearly 
reflected in this upswing. In- 
creased demand and production 
of automobiles made a large con- 
tribution to the gain in the clear- 
ings at Detroit, as output for 1935 
was the largest for any year since 
1929. 

The total of bank clearings for 
the twenty-two leading cities in 


Daily Average Bank Clearings 


1935 


$969,222,000 


eee 926,672,000 
0 See 925,833,000 
BOE. <aves 874,162,000 
CS 823,983,000 
JULY .0c ve 927,047,000 
TUNG 2.2 895,995,000 
es 881,098,000 
Apri] ..... 877,230,000 
MNES secs 940,785,000 
Woh. s25.0% 868,477,000 
Jan 907,278,000 


1934 

$868,144,000 
772,166,000 
753,307,000 
748,202,000 
675,390,000 
795,762,000 
818,342,000 
817,264,000 
908,558,000 
811,905,000 
865,128,000 
760,338,000 


City for 1935 aggregated $91,525,- 


p.ct. 539,000, as against $79,273,021,000 
vis. last year, an increase of 15.5 per 
+22.9 cent. At New York City, clear- 
ret ings were $181,551,008,000, or 12.4 
+165 per cent above the $161,506,795,- 
+ 2° 000 reported in 1934. For the 
—384 latter year, clearings at New York 
ti’ City showed a gain of only 2.6 
+18.0 per cent over the total in 1933, 








Bank Clearings—New York City 
(Last 000 omitted) 











and contrast with 1932 revealed 
a loss of 1.7 per cent. 

With the exception of Febru- 
ary, in which month the low point 














































































































































































































the United States for 1935 was 1935 1934 tea for the year was touched, clear- 
$273,076,547,000, compared with  Jauuaty ...... a ae for each month during 1935 
$240,779,816,000 in 1934, an in-  jaren .......- 17,031,307 15,158,367 +12.4 Showed an increase over the fig- 
crease of 13.4 per cent. Gains |... Gigossauo gusnionss oa ures for thecorresponding periods 
were recorded at all cities in the.) $15,465,203 $19,088615 —- 39, i the preceding year. The total 
year’s report, in comparison with way .........._ 15,173,517 14,458,915 +49 for March, amounting to $24,460,- 
the figures for 1934. The most “7 18,002,048) 14 42,8048 + *9 413,000, topped all other monthly 
noteworthy increases occurred at Qnd Quarter.. $45,640,761 $44,973,334 + 1.5 figures during the year. 
Philadelphia, Pittsburgh, Cincin- July .......-. $16,271,458 $13,048,393 +24.7 Instead of January being at the 
nati, Chicago, Detroit, Louisville, "enna, |||) iseaasee 11e21017 +174 Highest level of the year, as is 
Kansas City, San Francisco and ———- ——— -—— usually the case, bank settlements 
Seattle. All of these cities top- 7 yee ae aaa ae pe in 1934 reached their peak in 
October ...... $15,553, $12,286,895 26.6 x 
ped last year’s totals by 15 per ce 14,058,481 11,179,081 +257 April at $22,713,949,000. The low 
cent or more. December ..... 15,547,030 14,551,854 + 6.8 for that year was in November 
Clearings outside of New York 4th Quarter.. 45,158,958 $38,018,730 +188 With a total of $17,759,818,000. 
AVERAGE DAILY BANK CLEARINGS FOR EACH MONTH DURING THE LAST THREE YEARS 
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1933 ‘ 1934 ‘ a 
Bank clearings in 1935, with the exception of April, were above every corresponding month in 1934. The peak for the year was reached in December, when 
the average 


- 
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daily total exceeded $969,000,000. The nearest approach to that figure in 1934 was for the month of April, when the average daily was $908 ,558,000. 
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YEARLY BANK CLEARINGS FOR THE YEARS 1932—1935 


(000 omitted) 
Per 





















































Per Per 
1935 Cent* 1934 Cent 1933 Cent 1932 
ee reer rere re $10,646,012 + 8.2 9,843,325 + 4.7 $9,405,283 —10.9 $10,553,707 
POD. 6 ccdcencndeeeuass exe 16,907,000 +16.5 14,515,000 +16.8 12,424,000 —11.1 13,970,000 
Soh 60 ed warned awakeds 1,473,521 + 9.8 1,342,200 4-11.3 1,206,417 — 6.8 1,294,196 
Pete 2,5, severe. erence: ecro-sres mine 5,245,718 +17.5 4,464,938 +417.7 3,794,706 — 8.8 4,159,834 
Cleveland .......... me eee 8,417,055 +14.7 2,978,666 -+17.7 2,530,897 —24.3 3,344,466 
IEG Skene Renee wie Bus 2,466,320 +16.1 2,123,727 +17.0 1,814,782 —13.1 2,088,860 
BR ERIMOLG | rie: sicecerevs otra ei accvolareeiore << 2,910,637 +10.3 2,640,027 +29.2 2,044,122 —29.3 2,892,639 
LEOVG es 7170 072 |e ee a oR ERP a 1,697,201 + 89 1,558,299 +21.0 1,288,377 — 5.9 1,369,431 
AIMEE soc 6) wena agra orgs meh siwe hae 2,204,200 +12.6 1,957,400 +30.2 1,503,200 + 6.3 1,414,100 
INOW ODICRNSS: 6.4 sc occev ens e beens 1,434,459 +146 1,251,419 +34.6 929,720 —31.7 1,362,194 
Ore re ee 13,194,268 +417.9 11,193,884 +16.5 9,611,744 —12.1 10,936,885 
eS ee ee 4,523,167 -+26.5 3,574,899 +84.2 1,940,556 —40.0 3,236,379 
| eee ei eaanees 3,940,605 +14.2 8,451,241 +19.1 2,897,126 — 5.6 3,069,950 
ER gases aa nn kucktaecesAs 1,392,604 +17.1 1,189,401 +29.9 915,949 + 0.5 911,288 
WTC AIOE, 5 5i9;sp0l'<. crars.0/0-0.6y0:6:c.shesere 3,044,736 +12.6 2,704,320 + 7.4 2,518,077 + 3.3 2,437,598 
MOUNASAOIGW os vrewccccrenwaa nae 4,348,118 +20.2 3,618,799 +26.3 2,864,298 —10.1 3,185,865 
OMAN aS aii ises c's Sais Swleivar aslo 1,508,195 + 9.3 1,374,821 +37.9 996,877 — 9.6 1,102,436 
PIRRAaD av eral grovel: avsi és aioia' ove o eieieeo ete eser ses 1,969,290 412.3 1,753,403 +25.1 1,401,170 + 1.4 1,381,361 
IRD TE EAPIOIROO’S: 5 2:c:els; 060 o.sea.6-450 sieve 6,468,835 +18.1 5,475,265 +16.9 4,684,614 — 7.3 5,053,861 
OBR ABIC: ORs oo ccancrxce ose 0.659 5-9 6-ciess 1,278,957 + 8.0 1,184,193 +39.8 847,349 — 5.4 895,783 
SE int b obo Ke NAOKO a He one 1,459,646 +35.4 1,077,794 +16.5 924,977 —18.9 1,141,237 
Merb ei bere a seas bccdetel wre ercne<elecs) crater ets $91,525,539 +15.5 $79,273,021 +19.1 $66,544,241 —12.2 $75,802,070 
NeW ORMBU lead orsitesiotes winders ... $181,551,008 +12.4 $161,506,795 + 2.6 $157,4138,994 — 1.7 $160,138,464 
Total As ccccswscesvnsscecsy SLOG SAT 154 $240,779,816 + 7.5 $223,958,235 — 5.1 $235,940,534 
(*) Percentage shows increase or decrease compared with the figures of the preceding year. 
Auspicious Start for 1936 $6,719,311,000, compared with $5,- Pe: a 
e G ———-000 omitt 7 Chan 
Bank clearin gs for the first 376,940,000 a Sent age, SS eee Boston ....+++. $292,000 ‘$217,374 aa 34.8 
week of January, 1936, made the Of 25.0 per cent. For the week Philadelphia... 431,000 ree tee 
best showing of any week back Preceding, the gain was only 6.0 Fiunann -... sere ree it bee 
to December 17, 1931, with the Per cent in the same comparison. Cincinnati .... pL eo + a3.4 
‘a = altimore ..... ¥ 2,7: oh 2 
e ° 1 1 Rick ’ aor 38,523 32,371 19.0 
single exception of that ended ge = ty com pe tore Atlanta. a 55,000 47°00 + 148 
July 3, 1995. First-of-themonth *6107.977.00, 2 rine of 238 pee eee eee te 
pamuiente were inciaded: in the cent over the corresponding hig pal a 128,806 88.587 + 59.8 
: eriod in 1935, while the agegre- ppt me ~ il 34,639 26,084 t 32.8 
week both this year and last. P aes ‘i ss Minneapolis . -« 60,512 51,970 + 16.4 
These helped materially in swell- Sate for cities outside of New Kenus city... retsie = saaae + 408 
ing the totals York was 32,291,334,000, cc 27.3 pee eee ft 
° San Francisco. . R 3,5 
The total of bank clearings for oe wie — ? . , os gu dla un ace Fs a 
the twenty-two leading cities in otal clearings tor the wee TR $2,291,384 $1,799,716 + 27.3 
the United States for the week were above the amount reported new York..... 4,427,977 8,577,224 +4 23.8 
ended Wednesday, January 8, was for the five-day week preceding. otal au... $6,719,311 $5,376,940 + 25.0 
WEEKLY BANK CLEARINGS FOR THE MONTH OF DECEMBER 
Five Days Week Week Five Days Five Days 
December 4, Per December 11, Per December 18, Per December 24, Per December 31, Per 
1935 Cent 1935 Cent 1935 Cent 1935 Cent 1935 Cent 
Et ce grad slete ere Wie bee oe $227,663 +17.2 $205,222 +10.1 $266,648 +17.0 $198,372 -+19.7 $212,000 + 8.7 
Philadelphia .............. 347,000 +16.8 340,000 +21.0 381,000 +13.4 298,000 +12.0 324,000 + 5.2 
PRR Ao eres ja Ge Bee eb eee eh 27,900 +15.8 27,400 +14.6 34,600 +19.3 26,000 +19.3 27,900 + 69 
Ete HUMGN 595-06 «cine ciecsiee 110,534 + 9.4 104,217 +26.9 127,378 +30.6 91,986 + 5.8 106,093 +18.1 
C0) EEE ee ee tre a ee 67,964 +25.8 66,735 +20.3 91,486 +35.6 63,503 +14.2 71,831 +19.2 
i: a re 51,288 +21.6 55,229 +39.2 60,908 +27.0 44,123 +11.7 46,328 + 4.8 
EREEIBORO! sii: dcd-sieiste cae oa 57,186 +17.1 55,950 + 4.5 66,001 + 9.7 50,219 +149 53,469 + 4.7 
RES ERAIIONSEN oso aig se ene race ete o00 33,791 +15.4 35,549 +13.6 41,163 +14.5 28,258 + 1.6 28,629 + 5.2 
PPA Gli aoc los Barer Or 43,900 +17.4 44,600 +14.1 53,600 +17.3 45,100 + 7.9 46,000 + 6.6 
New Grieanas.. ...c.0s0 0009 36,354 +49.6 30,354 +17.9 34,068 +241 33,972 +30.4 30,188 +19.6 
GhiGaNG? Ghee ears 298,200 +39.2 262,400 +18.0 ‘ 317,000 +27.1 236,100 +18.6 250,600 — 6.2 
Hasiditnn ce Factneae cones 98,608 +55.7 81,930 + 6.9 108,161 +25.7 87,071 +424.4 103,099 +30.8 
Repeal a roat ca atl Sauk) 77,054 +421.9 78,464 +25.5 93,818 +21.7 68,634 + 7.4 73,880 +13.3 
TD. io 6:00.60 c 0 bn Kvew~ 26,134 +16.4 29,212 +24.8 33,868 +23.4 25,170 + 9.8 25,558 +10.7 
MARNCEUGUR: << 60.55.000 me rsa 55,764 +10.0 56,525 + 6.1 69,993 +20.4 47,5382 +18 48,152 + 7.6 
TERNSAS Clb yes co's cse6c.0:9 0.6 74,601 +28.7 84,532 +28.7 94,264 +119 78,564 +14.7 82,005 -+27.4 
Oa Ey cowie ta vinniokewacaries 27,183 +25.7 29,915 -+19.7 35,654 +38.1 24,839 + 9.3 28,652 +23.6 
WYRE eee else ake ciel ial 40,632 +17.7 42,006 +22.7 48,422 +29.4 43,273 +33.4 38,006 +23.1 
San Francisco..........++- 149,000 +30.1 143,200 +22.9 148,200 +16.4 118,700 +22.4 111,500 + 8.4 
Portland, Ore..........++- 23,192 +20.9 24,612 + 6.4 28,599 +20.2 23,2338 +146 21,568 +18.7 
RRC EBl scs ece-eceitioro-s. niet 30,296 +29.5 35,445 +39.1 35,633 +25.6 26,824 +182 26,810 +15.2 
Mrs ccmnencikas $1,904,194 +23.8 $1,833,497 +188 $2,169,964 +4206 $1,659,473 +15.2 $1,756,268 + 89 
Baw Nobles soso s ccaves.cees 3,537,847 +18.9 8,298,235 + 2.4 4,086,085 — 6.3 2,929,677 +14.9 8,247,538 +°4.9 
Total All............. $5,442,041 +4206 $5,131,732 + 7.7 $6,256,049 + 1.5 $4,589,150 +15.0 $5,003,806 + 63 
Note—Clearings reported in millions and thousands (000 omitted throughout). Percentage shows increase or decrease compared with the 
igures of the same week in 1934. 
JANUARY, 1936 4] 
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VISIBLE GRAIN SUPPLIES 


Returns to DuN & BRADSTREET, INC., of available wheat stocks held on January 4, 1936, 
in the United States and Canada, leading ports of the United Kingdom and Europe, and the 
supply on passage for the United Kingdom, also the stocks of corn and oats held in the United 
States and Canada, with comparisons, are as follows, figures being in bushels: 


Wheat 
United States, east of Rocky Mountains 
United States, west of Rocky Mountains 
Canada 


Total, United States and Canada 
United Kingdom and Afloat (Broomhall) 


Total, American, United Kingdom and Afloat 


{ Marseilles ] 
Continent { Rotterdam & } (Broomhall) 
| Amsterdam 
Total, American and European Supply 


Corn—United States and Canada 
Vats—United States and Canada 


The combined aggregate wheat visible supply statistics, 


000 omitted): 

U. 8. 
Pacific 
Coast 


U. 8. east 


Week ending 
1935 of Rockies 


260, 060 


Changes from 

Jan. 4, 1986 Last Week 
74,730,000 1,748,000 
7,253,000 22,000 
259,928,000 4,029,000 


Jan. 5, 1985 
86,953,000 
5,541,000 
252,885,000 





345,379,000 
38,500,000 


383,879,000 


341,911,000 
30,500,000 


372,411,000 


2,303,000 
1,100,000 





1,203,000 





300,000 7,600,000 


391,479,000 


3,800,000 — 
376,211,000 + 903,000 





42,035,000 
39,111,000 


7,685,000 — 
54,454,000 - = 


594,000 
580,000 


in bushels, follow. (last three 


Total Total 
and Canada and American, America 
both Afloat U.K.and and 
Coasts (Broomhall) Afloat Continent Aurope 
34,200 
34,400 
35,400 
33,600 


Total U.S. U.K. 


380, 832 


U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States January 4, 1936, in bushels, were as 
follows, with comparisons : 

(Last three 000 omitted) 

Wheat Corn 
Minneapolis 3, 75% 162 12,933 6,653 
Duluth cos =e 65 7,715 1,778 
Sioux City, Iowa. é 397 520 36 
Milwaukee ,06 50 621 1,748 

Atiout coee cece 220 sees 
Omaha and Council 

Blutfs 4,45: 4,818 
Hutchinson p sass eieiaie 
Lincoln, Neb eeee 
Wichita g E 14 
Kansas City 2,15: 

St. Joseph 


Oats Burley 


1,044 


Louisville 
Chattanooga 
Nashville 

New Orleans 
Galveston 

Fort Worth, Tex.... 
Dallas, 


On Canal.. 
Detroit . 


Cleveland .... 
Mansfield 
Dayton , 
Cincinnati ... 
Buffalo ... 
Afloat .. 


377,746 
371,208 


380, 746 
375,308 


258,597 
255,899 


Boston 


83,709 339,608 31,600 Providence, R. I.... 


81,983 259,928 341,911 30,500 372,411 376,211 








Corn Exports 


(By telegraph to Dun & Bradstreet, Inc.) 
Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 


Week ending 1935 193838 





y 1 to date... 45,000 6,000 308,000 


Wheat and Flour Exports 
(By telegraph to Dun & Bradstreet, Inc.) 

The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 


Week ending 1985 1934 
8,881, 4 


1938 


1935 1934 
1,691,338 4,061,746 





July 1 to date. 77,463,405 88,935,372 110,911,755 


42 


Grain Movement 


Receipts of flour and grain at twelve West- 
ern lake and river pane for the week and 
season compare as follows (000 omitted) : 

Flour, Wheat, Corn, Oats, 
bbls. bus. bus. bus. 
2,381 1,164 
3,946 977 
6,008 1,257 


Jan, 4, 1936 p 1,831 
Dec. 28, 1985..... 3 1,841 
Dec. 21, 1 oe 2,707 
Dec. . a Seas H 3. 361 4,644 1,516 
Dec, ; shavety 6B 12,437 6,008 2,052 
Jan. : 309 1,338 1,311 480 
Season, July 1, 1935, to Jan. 4, 19386— 
Flour, bbls.... 9,821 Corn, bus. ...:. 
Wheat, bus.... 268,864 Oats, bus 
Season, July 1, 1934, to Jan. 5, 1935— 
Flour, bbls.... 9,428 Corn, bus 144,414 
Wheat, bus.... 199,891 Oats, bus 34,589 


77,994 


Cereal Exports by Ports 

(By telegraph to Dun & Bradstreet, Inc.) 
Exports of cereals from leading ports in the 
United States and Canada for the week ending 

January 4, 1936, were ag follows 
Flour, Wheat, 
barrels bushels 
8,986 279,000 


Corn, 
From bushels 
New 
Vhiladelphia 
Baltimore .. 
Boston 
Newport News 
New Orleans 
Galveston 





14,980 
13,885 


Total, Atlantic... 
Previous week.... 


359,000 
1,287,000 





San Francisco 
Portland, Ore 
Fuget Sound 


Total, Pacific..... 
Previous week.... 








Total, U. § 
Previous week.... 


24,462 
18,923 


359,000 
1,287,000 





Montreal 

Halifax 
Vancouver 

West St. John... 


Total, Canada.... 
Previous week.... 


824,04 
15,000 264,000 


48,000 1,088,048 
140,922 1,828,564 


72,462 1,447,048 
159,845 3,115,564 








Grand Total 
Previous week.... 


Philadelphia 
Paltimore 
Newport News 
Norfolk 


74,730 7,685 42,012 
Dec. 76,478 8,279 42,687 15,566 
Jan. 5 i 86,953 42,035 22.334 14,654 


Canadian Grain Stocks 


The available grain stocks in Canada Janu- 
1936, follow with comparisons : 
(Last three 000 omitted) 
Wheat Corn Oats Barley 
Montreal ... 8,850 .... 620 676 
Churchill OT re ane oan 
Country Elevators... 91,842 cows Spree. ageee 
Int. Term. Elevators. 5,484 .... 303 147 
Int. Private & Mfg. 
Elevators 
Ft. William and Pt. 
Arthur .cccccccce 
Canadian Afloat 
Victoria 
Vancouver 
Prince Rupert 
TYonded grain in the 
United States..... 
Other Canadian..... 


ary 4, 


6,980 1,051 1,270 
2,175 2,403 


1,878 = ..6- 


38,213 
5,728 

15,360 .... 339 13 
1,028 

34,668 .... 199 34 

49,494 1,182 818 


. 12,442 8,974 
- 12,347 8,979 
16,777 12,558 


Jan. 4, 1936 
Dee, 28, 1935 
Jan. 5, 1935 5 ees 

The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce BHxchange and Chicago 
Board of Trade. ‘The other Canadian totals 
are telegraphed to DuN & BRADSTREET, INC., by 
the Agricultural Branch of the Dominion 
Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 


Dec. 28, 
1935 


4,412,000 
1,342,000 
1,477,000 


Jan. 4, 
19386 


4,385,000 
Tacoma, 


Seattle, 1,527,000 





Total 7,253,000 7,231,000 
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COMMERCE AND FINANCE 


SHIPMENTS AND CONSUMPTION (Continued) 


FINANCIAL STATISTICS 


Dec., 

1935 
15,547,030 
17,684,045 
36,500,094 
+ 120,353,034 


75,850,188 


Bank Vaebits, U. 8S. 
Bond sales, Munic. 
Bond sales, 


Exchange ($) 
Corporate Ad t ($). 
Failures, number 
Stock sales, N. Y. Curb 
Exchange egg 9,773,043 
Stock sales, N. Y. Stock 
Exchange (shares). 45,590,420 


Nov., 
1935 


90,190,623 


132,314,787 
20,871,584 


. 269,400,000 
| 168,955,000 
700,059,000 
301,330,508 


54,234,305 


Automobile financing, re- 
tail ($ 


Auto, 
sale ° 
Fire losses ($). 
Foreign Trad @ P 
Mdse, Exports (By 
Foreign Trade, U. § 
Mdse, Imports ($) . 
Life insurance, sales, ($) 
Ry. earnings, gross ($) 
Ry. earnings net oper. 
income ( 


* Three cyphers omitted. 


+ Dun & Bradstreet, Inc. 


Dec., Ch’ge Nov., Ch’ge 
1934 P. Ct. 1935 P. Ct. 


14,551,854+ 6.8 14,053,481-+, 10.6 
15,214,400+ 16.2 15,541,948+ 13.8 
30,914,881+ 18.1 32,344,076+4+ 12.8 
114,183,124+4 54. 0 131,191,784— 
59,888,426 + 26.7 97,228,000— 
274,105,700+ 15.1 302,936,300+ 
40,642,800 +444.4 259,204,044— 
963— 2.4 927+ 
10,997,547— 
57,462,895— 20.7 


Ch’ge 
P. Ct. 


21.6 


74.3 
5.5 


21.8 


5,042,234+4 93.8 
23,587,502+ 93.3 


Oct., 
1935 


74,187,694+ 


Nov., Ch’ge 
1984 P. Ct. 


55,303,319+ 63.1 


29,729,762+4345.1 75,906,849+ 
20,114,346+ 3.8 19,785,871+ 


194,712,000+ 38.4 221,261,000+ 
150,919,000+ 12.0 189,239.000— 10.7 
676,757,000-+ 3.4 728,438,000— 3.9 
256,975,741+ 17.3 341,017,864— 11.6 
32,540,502+ 66.7 75,425,092— 28.1 
¢ Journal of Commerce. 








PRODUCTION 


Dec., 
1935 
62,992,039 
4,620,000 
84,829,000 


264,136,500 
4,770,847 
2,106,453 
3,081,807 

40,136 


Nov., 
1935 


398,024 


Building? (215 cities) ($) 

Coal, anthracite (tons). 

Coal, bituminous (tons). 

Const. contracts awarded 
(37 States) 7t ($).. 

Flour (bbls.).... 

Pig iron (tons) 

Steel ingot (tons) 

Zine (tons) 


Automobile (cars and 
trucks) 

Boots and shoes (pairs). 

Pabbitt metal (lbs.)... 


Cement (bbis.)....++-- 


Cotton mill spin. hours* 
Hlectricity, k. w. h....* 
yasoline (bbls.)......-- 
Glass, pl. pol. (sq. ft.).. 
Gold (Rand) (oas.)...§ 
Lead, refined (tons). 
Malleable cqatings (tons) 
Newsprint, & Can 
ada (tons) e 
Paperboard (tons) . 
Petroleum, crude (bbls.) 
Pneumatic casings 
Roenge boilers (no.). 
pe —_ sos 
teel castings, commer- 
cial (tons).. 36,165 
Steel sheets (short ‘tons) 289,101 
—— aoe (tame) mes 153,792 
obacco and products a: 
Cigarettes, small*.. 10,801,259 
Cigars, la it 457,299,010 
acco and snu 
eS Ldcelcceese SOMO t ate 


8,689,000 
40,260,000 
15,909,262 

931,724 
39,957 
44,277 


341,783 
294,290 
86,476,000 
4,050,509 
63,500 
631,307 


* Three cyphers omitted. 


+ Dun & Bradstreet, Inc. 


Dec., Ch’ge Nov., Ch’ge 
19384 P. Ct. 1935 P. Ct. 
be oy i ag 56,276,588+ 12.0 
4,687,000— 1.4  3,160,000+ 46.2 
82, 526 "000+ 7.1 33,285,000+ 4.6 


a ety 900+ ~~ : 188,115,000-+- 40.4 
5,011,004— 5,587,165— 14.6 
1,027 "9234108. 3 2,065,9134+ 2.0 
1,964,257+ 56.9 3; 153,247— 2/3 

35,981+ 11.5 87,694+ 6.5 


Nov., Ch’ge Oct., Ch’ge 
1934 P. Ct. 1935 P. Ct. 


83 eer Ste > 275,021+ 
23,852,174+ 1 
1,725,604+ 19. 9 
22.6 
36.3 


14.2 


oe 
moO, 


= 
Gowmtoc 
~ 


16,592,803+ 
902.333 + 
42,618— 
43,467+ 


346,589— 
345,596— 
88,160,000— 
3,786,873 + 
84, 
883,831— 
42,597— 
226,209 + 
149,729+ 


11.0 _12,710,887— 
1.9 524,399,362— 


3.9 31,915,634— 1 
tt F. W. Dodge aw 


TUR ARS 


on ip 
NDS COhiomivts sdb 


28,5154 


315,720+ 
227,733+ 
72,399,000 + 
3,286,902 + 
59,673 + 
467,699+ 


25,799+ 4 
133,344+11 
159,781— 


9,727,430+ 
466,163,546— 


27,768,852— 


J 


hoetho 
WODH 
SNSSCDR Sh WOONONA 


DPA ROOM RATS 


oo 
aS KO 
iT) be to 
OQ Na Nan 
i> a2o -c0r 


§ October and corresponding months. 








SHIPMENTS AND CONSUMPTION 


Dec., 
1935 
35,559 

661,515 


5,360 
41,466 
Nov., 

19385 
2,868,490 
1,455,574 
2,725,600 
5,976,000 

26,306, = 
507,8. 
35, _ 6,000 


rip 434 


Silk consumption (bales) 

Steel shipments (tons).. 

Tin, deliveries U. . 
(iong tons) . 

Zine, shipments ‘(tons) : 


Anthracite, ship. (tons) 
Rabbitt met., sales as. ) 
Carloading (cars)... 
Cement, ship. (bis. } 
Coal, anth. and bit., 
cons. (tons) 
Cotton cons, eae. - 
Gasoline cons. (bbls.) . 
Lead, refined (tons). 
Malleable castings (tons) 


JANUARY, 1936 


Oh’ge 
1935 P. Ct. 
37,012— 3.9 
681,820— 3.0 


4,035+ 32.8 
48,172— 13.9 


Oct., Ch’ ge 
1838 P. ny 


Dec., Ch’ge 
1984 P. Ut. 
40,941-—— 13.1 
418,630+ 58.0 
4,530+ 18.3 
82,003+ 29.6 
Nov., Ch’ge 
19384 P. Ct. 
3,600,652— K; 3 
11.8 

5, 674, ,000+ 
22,743,000+ 


Now., 


a 


o 


26,043,000+ 1 

480,081+ is 552,187— 8 
34,998,000+ 2.7 41,401,000— 13. 
31,762+ le 42,271+ 1 
21,615+ . 40,132+ 3 


wwwWSS Ow 


Newsprint, U. S. & Can- 
ada (tons)... ceeee 
Gil-burners (no.)....... 
laints & var., sales ($) 
Petroleum, crude, runs- 
lo-stills (bbls.)...... 
Pneumatic casings § 
ange boilers (no.)..... 
ltubver, cr., cons. (tons) 
Steel DATIGIM .. occ cscce 
Steel sheets, ship. (short 
tons) 
Sulpa. acid, cons, (tons) 
Waste paper (consump.). 
(tons) 
Wool consump., 
basis (lbs.) 


scoured 


25,606,631 
83,180,000 


35,700,000 


Nov., 

1935 
366,054 
15,912 


Nov., 
1934 PF. 


341,335+ 
9,745 
19, 801, ,013+ 


73,784,000 + 
3,009,714+ 
59,439 + 
34,748 + 
466,933 + 


108, eee 
143,2 


4,095,488 
64.338 
42,778 

634,396 


213,453 
125,109 


246,318 


22,200,000 + 


196,461+ : 


a4 


Ct 


te 
coos 


9 
- 


Cor 


A NR AKwats 
PB NS CHEN wis 


Oo Who 


te 
a 


68.9 


§ October and corresponding months. 


Oct., Ch’ge 
1935 P. Ct. 


348,899 + 
33,352— 
32,853,356— 
85,132,000— 
3, — bon. 


no 
Nee 


Sr 


torn 
N @e WaebOte® Bie 


884, 888— 


220,536— 
131,441— 


288,668— 
42,800,000— 


to 
- » PH BS 


oo 


~ 








STOCKS ON HAND AT END OF MONTH 


Silk, raw (bales) 

Tin, world’s visible sup- 
ply (long tons) 

Zine (tons) 


Cement (bbls.) 
Coal, anth. and bit., 
stocks (tons) 
Coke, by-product (tons) 
Cotton, ex. lint. (bales) 
In mfg. plants 
In warehouses. 
Gasoline at ref, 
Lead, refined (tons). 
Newsprint, U. 8S. & Can- 
ada (tons) 
Oil-burners (no.) 
Petroleum, crude, 
Calif. (bbls.) 
Porcelain plumbing fix- 
tures (pieces) 
Pneumatic casings..... § 
Kange Boilers (no.)..... 
Rubber, on hand & afloat 
to U. S. (long tons). 


ind. 


Steel sheets (sh. tons).. 
Sulphurie acid (tons)... 
Waste paper (tons) 


21,611,000 
37,499,000 


1. 
270,906,000 


Dee. 
1935 
54,941 


Dee. 
1934. P. 
65,934— 


13,698 + 
119,830— 
Nov., 
1934 P. 

20,078,000 + 


34,368,000-+ 
3,417, 903— 
1,294,4564+ 
9,803,690— 
01,000 + 
232,934— 
64,494— 
11,348 + 


297,068,000— 


13,782 
83,936 
Nov., 


3,026,192 


1,346,127 

8,629,812 

28,043,000 
222,236 


63,387 
14,101 


6,874 
8,290,594 
40,652 


7,610— 
8,656,799— 
29,153+ 


401,451— 

36,702 + 
107,550+ 
107,609— 
254,705— 


349,7 vi ov) 


Ch’ge 


Ct. 

16.7 
0.6 

30.0 


Ch’ge 


ct. 
%. 


9. 
1 


ara 
SwLOS Re O” 


to 
SRS CO he mR _ 
oO wel 


re) 
Woned pia 


a ee 
Neacr 


§ Octane: nd corresponding months. 


Nov.,  Ch’ge 
1935 P. Ct. 
51,458+ 6.8 


15,049— 8.4 
85,266— 1.6 
Oct., Ch’ge 
1935 P. Ct. 
20,501,000 + 


37,288,000+ 
2,975,326+ 


1,074,405+4 
8,481,901+ 
27,280,000 + 
25,309— 


no 


eM & AN PPE KO 
Sm t SO mantic Nm ws 


87,958— 
12,047 + 


274,568,000— 


bo 


i} 


6,6 
8,: = "Seat 
1,490— 


367,763— 
39,984— 
146,306 + 
81,457+ 
255,465— 


to 


0 
Reocro o 


s 








GOVERNMENT STATISTICS 


Money in circul., 
Population 

Per capita ($)... 
Gen. stock money. U. 


Debt. gross, U. S. 
United States: 
Receipts, 


Ixpenditures, ord. ($)... 
Wxpenditures, emerg. ($). 


($).... 


ordinary ($)... 


Nov. 30, 19385 
5,846,463,198 
127,483,000 
45.86 
16,260,945,274 
Dec. 31, 1935 
30,557,324,062 
Dec., 1935 
433,812,978 
374,203,360 
246,778,151 


Dec. 


Nov. 30, 1934 
5,548,533,937 
126,736,000 
43.78 
14,105,252,602 
31,1934 
28,478,663,924 
Dec., 


384,691,386 
331,727,895 
320,657,926 


1934 


Oct. $1, 1935 
5,712,596,930 
127,421,000 
44.83 
15,911,112,601 
Oct. $0, 1985 
29,634,021,334 
Nov., 1935 
234,296,827 
272/008,376 
261,511,134 








MONTHLY INDEX NUMBERS 


EMPLOYMENT—P 


Employment (Factory) (BLS 


Pay Rolls (Factory) (BLS). 
(FRB) adj. 


Production, Ind. 


(1923-1925 = 100) 
Nov., 
: 1935 
) 84.8 
74.5 
97 


1935 
85.2 
75.0 
95 


Oct., 


AY ROLLS—PRODUCTION 


Sept., 
1935 


Nov., 
1934 
83.5 76.9 
72.1 59.5 
89 75 


PRICE INDEX NUMBERS (WHOLESALE) 


DUN’S ee 
BRADSTREET’S ... 
U. S. Bureau of Labor 
Annalist ¢ 

Canada (Dom. 


U. K. (Board of : aia on 
U. K. (Economist) 
K. (Statist) 
France (Stat. Gen 
Italy (Bachi).. 
Germany (Official! 
Belgium 
Denmark (Official).... 


Holland 


Bureau) ¢... 


Base Jan. 1, 


Year 1936 1935 


-$178.063 $177.732 $178.614 
$10.3641 = 4029 = oat 
).6 


1926 
1913 
1926 


129.4 
72.6 


138. 3 
72.7 


Oct., 
1935 
91.1 
98.5 
100.9 


352 
= 0 


Nov., 
1935 
91.2 
98.2 
101.5 
348 


Japan (Oriental Economist), 


China (Shanghai) 


t Average over previous month. 


Dec. 1, 


Same 
month 
1935 
$1 33: 075 

4925 
Hae 


Nov. 1, 
1935 


aes 5 
73.1 


Sept., 
1935 





DECEMBER BUILDING PERMIT 
VALUES FOR 215 COMES 


HE detailed report of building 
permit values for December, 
1935 and 1934, and for Novem- 

ber, 1935, as reported to Dun & 
Bradstreet, Inc., follows: 


Dec., 
New England 1935 
$1,695,827 
176,371 
24,422 
11,000 
71,947 
21,026 
2,970 
3,030 
946,493 
270,650 
639,139 
1,350 
6,800 
21,835 
8,785 
29,425 
Manchester ... 18,513 
Medford 12,530 
New Bedford.. 18,200 
New Britain.. 41,394 
New Haven.... 70,129 
Newton 
Norwalk 
Portland, Me.. 
Providence ... 
Quincy, Mass.. 


3o0ston 
Bridgeport 
Brockton ..... 

3urlington, Vt. 
Cambridge .... 
Chelsea 
Everett 
Fall River.... 
Fitchburg .... 
Greenwich .... 
Hartford 
Haverhill 
Holyoke 
Lawrence 
Lowell 


15,115 
18,825 
626,710 
33,425 
461,772 
91,833 


Somerville .... 
Sp’gfield, Mass. 
Stamford 

Waterbury .... 
West Hartford. 
Worcester .... 


Dec., 

1934 
$293,175 
81,435 
10,235 
53,330 
30,467 
145,980 
4,200 
9,114 


19,000 
7,925 
14,630 
59,243 
117,665 
16,609 
16,579 
128,250 
33,268 
19,180 
19,480 
31,6388 
13,465 
55,750 
96,638 
89,005 


Nov., 
1935 

$2,144,252 
100,121 
42,210 
17,338 
36,460 
5,985 
5,109 
14,015 
6,844 
276,300 
276,882 


40,200 
56,371 
130,838 
341,130 
56,379 
30,225 
666,680 
38,872 
46,315 
17,490 
23,375 
55,845 
103,885 
322,278 
129,295 





Total $6,141,161 
Atlantic 
1. .$2,625,140 
1,381,160 
1,415,800 
. rr 378,527 
4,818,875 
828,980 


Middle 
Manhattan 
Manhattan 2.. 


Bronx 
3rooklyn 1.... 
Brooklyn 2.... 
Queens 1 
Queens 2 213,138 
Richmond 1... 321,794 
Richmond 2... 82,571 


$2,071,678 


$225,650 
889,745 
362,965 
139,791 
678,205 
250,218 
865,155 
161,488 
45,156 
28,290 


$5,368,476 


“Rp 
ee to 





Total N. Y.C.$14,210,205 
1 New work. 2 


Albany 
Allentown .... 
Altoona 
Atlantic City.. 
Auburn 
Bayonne 
Binghamton 
Buffalo 
Camden 

East Orange... 
Elizabeth 


25,560 
47,000 
2,385 
187,957 
92,377 
549,150 
114,652 


Harrisburg ... 
Jamestown 

Jersey City... 
Lancaster .... 
Mount Vernon. 
Newark, N, J.. 


44 


$3,646,663 


Alterations. 


$89,967 
9,200 
144,150 
41,757 
6,150 
107,115 
61,173 
145,435 
7,330 
20,446 
19,102 
45,821 
5,465 
47,225 
981 
38,676 
8,606 
35,655 
174,520 


$12,885,226 


$205,018 
12,650 
7,365 
47,688 
18,775 
33,090 
67,802 
842,202 
56,515 
36,070 
22,955 
12,942 
48,077 
79,150 
46,470 
167,971 
61,287 
127,850 
3,422,539 


Mid. Atlantic Dec., 
(Cont.) 1935 

New Brunswick $294,177 
New Rochelle. 69,299 
Niagara Falls. 82,675 
Philadelphia .. 333,360 
Pittsburgh ,090,310 
Poughkeepsie 5,050 
Reading 
Rochester 
Schenectady .. 
Scranton 
Syracuse 
Troy 
Utiea 
Watertown ... 
White Plains... 
Wilkes-Barre .. 
Williamsport .. 
Wilmington 
Yonkers 


89,640 
655.011 


Nov., 
1935 
$234,470 


Dec., 
1934 
$950 

13,089 
38,077 
356,900 
84,536 


102,039 
900,800 
390,490 
11,870 
40,795 
88.407 
45,378 
24,460 
80,440 
88,475 
87,309 
6,657 
61,125 
28,768 
18,097 
67,299 
211,680 


19,700 59,821 





Total $19,695,764 


South Atlantic 
Asheville 
Atlanta 
Augusta 47,998 
Baltimore 1,113,240 
Charleston, 8.C. 35,275 
Charlotte ..... 160,338 
Coral Gables.. 30,100 
Greensboro ... 126,542 
Greenville .... 18,620 
J’ksonville, Fla. 303,737 
Lynchburg 9,450 
Macon 9,800 
Miami 682,567 
Miami 372,204 
Norfolk 142,437 
Richmond .... 129,583 
Roanoke 65,950 
Savannah 10,296 
Tampa 38,605 
Wash’gton,D.C. 1,393,235 
Winston-Salem, 376,624 


$9,098 
80,333 


Beach.. 


$5,616,841 $20,239,820 


$23,422 
72,755 
19,634 
390,240 
83,446 
50,156 


$7,873 
186,460 
32,290 
1,148,760 
37,068 
169,434 
80,200 
62,776 
30,514 
374,754 


22,694 
703,875 
49,564 





Total $5,156,032 


East Central 


Bae CRF i 6206 
Berwyn 
Bluefield 
Canton 
Chicago 
Cincinnati 
Clarksburg ... 
Cleveland 
Columbus 187,750 
Dayton 83,699 
Detroit 2,504,086 
East St. Louis 390,812 
Avanston - 140,250 
Evansville 120,164 
Flint 
Fort Wayne... 

Gary 

Grand Rapids. 
Green Bay.... 
Hammond .... 
Huntington ... 
Indianapolis .. 
Lansing «<0 
Lima 

Louisville 
Madison 

Milwaukee 
Newark, O.... 
Oak Park 

Peoria 
Pontiac 
Quincy, 

Racine 

Rockford 
Saginaw 
South Bend... 
Springfield, Ill. 
Springfield, O.. 

Superior 

Terre Haute... 
Toledo 
Waukegan .... 

Wheeling 
Youngstown 
Zanesville . 


. 2,305,755 
1,093 
332,500 


$2,584,371 $5,818,422 


$27,920 $90,484 
12,980 
11,910 
3,300 
71,265 


947,986 


124,761 
3,400 
1,860 

288,090 
4,305 

40 
1,830 





Total ......$8,780,658 


$3,224,391 $8,614,814 


44,798. 


Dec., 
South Central 1935 
Abilene $10,410 
Amarillo 21,401 
Austin 285,250 
Beaumont 13,810 
Birmingham .. 109,270 
Chattanooga 
Dallas 
Il Paso 
Fort Smith... 
Fort Worth... 
Galveston .... 
Houston 
Jackson 
Knoxville 
Little Rock... 
Memphis 
Mobile 
Montgomery .. 
Muskogee 
Nashville . 1,008,785 
New Orleans.. 272,090 
Oklahoma City. 1,224,075 
Port Arthur... 24,812 
San Angelo... 18,540 
San Antonio.. 239,368 
Shreveport 93.682 
160,800 
335.3 
8,53 


657,485 
194,747 
59,082 
17,150 
309,834 
19,686 
41,902 
2.060 


Total 


West Central 


Cedar Rapids. . 
Davenport 

Des Moines... 
Dubuque 
Duluth 

Fargo 

Kan. City, Kan. 
Kan. City, Mo. 
Lincoln 
Minneapolis 
Omaha 

St. Joseph.... 
St. Louis. .... 
St. Paul 

Sioux City.... 
Sioux Falls... 
Topeka 
Wichita 


$47,033 
18,781 
223,018 


Dec., 
1934 

$3,685 
8,363 
165,302 
21,821 
93,831 
21,793 
138,625 
28,314 
6,530 
27,900 
18,037 
287,185 
31,560 
17,202 
84,213 
145,340 
462 
42,256 


Noy., 

1935 
$3,855 
19,075 
321,404 
40,557 
87,996 
313,120 
631,998 
100,997 
17,157 
115,800 
60,260 
740,635 
79,077 
173,362 
53,299 





,237,449 


$96,960 
29,825 
25,665 
9,880 
39.435 
5,200 
3.900 
70,300 
15,138 
78,590 
82.565 
26,200 
863.991 


145,602 





Total 


Mountain 
Billings* 


Colorado Spr’gs 
Denver 

Great Falls... 
Ogden 

Phoenix 


Salt Lake City 


Tucson 81,166 


$1,201,549 


$8,775 
19,238 
6,450 
14,488 
144,885 
1,407 
107,650 
15,154 
8,052 
47,807 
32,494 


$3,326,414 


$37,975 
77,034 
3,525 
8,422 
340,545 
69,195 
81,572 
42,400 
9,665 
208,150 
78,677 





$643,767 


* Not included in totals. 


Pacific 
3akersfield ... 
Berkeley 
Beverley Hills. 
Fresno 
Glendale 
Long Beach... 
Los Angeles... 
Oakland 
Pasadena 
Portland, Ore.. 
Sacramento ... 
San Diego 
San Francisco. 
San Jose...... 
Seattle 
Spokane 
Stockton 
Tacoma 


$56,920 
81,796 
250,580 


105,890 
940,520 
54,155 
113,631 
77,654 


$397,625 


$30,340 
33,446 
123,480 
59,177 
117,930 
564,105 
1,099,336 
163,809 
238,517 
81,320 
55,409 
554,647 
421,973 
45,450 
98,665 
22,120 
51,505 
30,590 


$869,785 


107,186 





Total ......$8,744,488 
Total U. S...$62,992,039 
New York City $14,210,205 
Outside N.Y.C.$48,781,834 


$8,791,819 


$7,587,937 


$21,125,723 $56,276,588 


$3,646.663 $12,885,226 


$17,479,060 $43,391,362 
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YEARLY BUILDING PERMIT 
VALUES: FOR 215. CIES 


UILDING permit values by 
cities for the calendar years 
1935 and 1934, as compiled by 

Dun & Bradstreet, Inc., together 
with percentages of increase or 
decrease, are presented herewith: 


-——-Twelye Months———, Change 
New England 1935 1934 P.. Ct. 
Boston $10,914,621 $8,413,438+ 29.7 
Bridgeport 1,206,025 772,777+ 56.1 
Brockton 399,789 200,243+ 99.7 
Burlington, Vt.. 369,492 475,149— 22.2 
Cambridge 817,171 589,496+ 38.6 
830,382 254,697 + 226.0 
146,025 186,043— 21.5 
Fall River 195,242 282,364— 30.9 
Fitchburg 1,097,563 455,671+ 140.9 
Greenwich 1,639,131 1,625,194+ 0.9 
Hartford 2,670,201 1,686,240+ 58.4 
Haverhill 148,594 128.672+ 15.5 
Holyoke 339,735 349,210— 
Lawrence 348,971 574,478— 
255,873 237,945 + 
792,567 444,054+4 
889,725 390,407— 
318,977 276,497 + 
336,675 441,050— 
727,565 610,481+ 
1,362,888 2,450,497— 
2,594,310 2,229,586 + 
690,184 410,065 + 
398,816 396,018 + 
2,870,780 1,931,200+ i 
946,271 429,951+120.1 
828,638 708,891+ 16.9 
299,908 253,259+ 18.4 
578,325 976,028— 40.7 
1,162,073 509,371+ 128.2 
467,640 531,650— 12.0 
3,639,330 1,273,334+ 185.8 
1,944,711 1,294,683+ 50.2 


Manchester 
Medford 

New Bedford.... 
New Britain.... 
New Haven 
Newton 

Norwalk 
Portland, Me... 
Providence ..... 
Quincy, Mass... 
Salem 

Somerville 
Springfield, Mass. 
Stamford 
Waterbury 

West Hartford. . 
Worcester 


Total $41,748,198 $31,788,639 + 31.3 





Middle Atlantic 
Manhattan 1.... $24,830,865 
Manhattan 2....- 20,079,505 
Bronx 1 18,560,883 
a 3,886,336 
Brooklyn 29,559,430 
Brooklyn 7,682,516 8,.852,551— 13.2 
Queens 1 24,075,795 9,972,506+141.4 
CUBONG. (2 vc iain. 0,0 6,349,414 4,939,300+ 28.5 
Richmond 1 4,764,534 3,016,403+ 58.0 
Richmond 2 1,607,961 843,950+ 90.5 


Total N. Y, C..$141,397,239 $82,989,652+ 70.4 
1 New work. 2 Alterations. 


$18,055,700+ 37.5 
14,628,851+ 37.3 
8,258,375 + 124.8 
2,995,151+ 29.8 
11,426,865 +4 158.7 


$2,078,171+4+ 18.0 
436,025+ 65.2 
317,063— 24.9 


Albany 
Allentown 
Altoona 238,136 
Atlantic City... 751,634 642,006+ 17.1 
Auburn 175.895 848,745— 79.3 
BGVOREO: 6.66.0: s:0% 276,207 369,759— 25.3 
Binghamton .... 1,162,624 890,776+ 30.5 
Buffalo 2,961,753 2,619,803+ 13.1 
Camden 1,647,860 496,733 + 231.7 
Bast Orange.... 698,602 512,407+ 36.8 
Elizabeth 615,107 276,681 + 122.3 
305,965 343,183— 10.8 
638,682 269,337 + 1387.1 
Harrisburg 766,286 247,358+ 209.8 
Jamestown 391,162 940,755— 58.4 
Jersey City.... 1,097,638 908,586+ 20.8 
Lancaster 701,896 267,782,+162.1 
Mount Vernon... 1,261,830 469,126+ 169.0 
Newark, N. J... 5,754,583 2,806,173 + 105.1 


$2,451,863 
720,215 


JANUARY, 


1936 


Mid. Atlantic ———-Twelve Months-——, Change 
1935 1934 P. 


(Cont.) 
New Brunswick.. 
New Rochelle. 
Niagara Fa lls.. 
Philadelphia 
Pittsburgh 
Poughkeepsie 
Reading 
Rochester 
Schenectady .... 
Scranton .... 
Syracuse ... 
Troy 
Utica 
Watertown A 
White Plains... 
Wilkes-Barre ... 
Williamsport ... 
Wilmington .... 
Yonkers 


Total 


$850,139 
617,512 
971,994 
9,255,150 
5,807,900 
200,403 
373,930 
2,714,201 
808,171 
579.911 
1,833,797 
1,267,996 
331,329 
221,907 
763,195 
783,897 
303,748 
2,545,737 
2,367,997 
416,960 


Ct. 


$118,907 + 615.0 

394,062+ 56.7 

1,017,144— 4.4 

8,055,240+ 14.9 
2,266,952 + 156.2 

244,249— 18.0 

1,340,289— 72.1 

26.9 

44.4 

11.4 

57.6 

91.2 

86.0 

189,088+ 17.4 

361,055+ 111.4 

439,001+ 78.6 

407,303— 25.4 

1,120,559 + 127.2 

944,962+4 150.6 

419,205— 0.5 





$197,031,051 


South Atlantic 


Asheville 
Atlanta 
Augusta 
Baltimore 


Charleston, 8S. C. 


Charlotte 

Coral Gables.... 
Greensboro ..... 
Greenville 


Jacksonville, Fla. 


Lynchburg 


Miami Beach.... 
Norfolk 
Richmond 
Roanoke 
Savannah 

Tampa 
Washington, D.C. 
Winston-Salem .. 


East Central 


Bay City 
Berwyn 
Bluefield 
Canton 
Chicago 
Cincinnati 
Clarksburg 
Cleveland 
Columbus 


East St. Louis.. 
Fyanston 
Fransville 

Flint 

Fort Wayne.. 

G ary 


Hammond 
Hwntington 
Indianapolis .... 
Lansing 

Lima 

Louisville 
Madison 
Milwankee 


Do ee ee 
Pontiac ........ 
Quiney, TIl..... 
Racine 

Rockford 
Saginaw 

South Bend 
Springfield, 
Springfield, 0... 
Superior 


Terre Haute.... 


Toledo 
Waukegan 
Wheeling 
Youngstown .... 
Zanesville 


Total 


#310, 371 
2,557,881 
472,729 

9,947,460 
570,767 

1,488,368 
530.995 

1,074,276 
721,809 

3,373,645 
560,946 
386,142 

5,575,746 

9,486,787 

2,311,979 

1,730,720 
685,793 
363,096 
990,623 


* 21,078,838 


1,072,016 


$123,986,089+ 58.8 


$330,912— 
2,514,488+4 
754,568— 
9,976,776— 
518,540-+4 
778,834 -+ 
311,385 + 
618.702+ 73. 
351,360-+105.4 
2,166,268+ 55.7 
428.6244 32.0 
718.586— 44.1 
2,810,092+ 98.4 
5,478,559+ 73.2 
676,740+ 241.6 
1,236,262+ 40.0 
181,711+277.4 
877,737— 3.9 
482.8904-105.1 
9,672,105 -+117.9 
352,132-+204.4 


ace w 
CRE cdl ok Ra 
Cle et Oo im aD 


. 





$65,290,987 


$1,410,482 
403,553 
164,428 
111,522 
473,164 
12,919,110 
12,309,225 
402,453 
8,883,000 
2,645,300 
1,079.826 
21,222,391 
839,785 
947,750 
1,734,456 
1,433,589 
1,167.076 
622.833 
625.045 
862,939 
1,405,985 
357.084 
4,618.039 
1,035.535 
93,862 
3,384,920 
1.138.422 
7,104,871 
72.550 
626.200 
790,527 
771.711 
258.120 
427.710 
874,065 
.319.0°8 
574,235 
437.176 
613.958 
562.631 
849.951 
,758,220 
540,449 
561,317 
738,151 
126,218 


$96,293,932 


$40,737,271+ 60.3 


$959,673-+ 47.0 
263,084+ 53.4 
75,170+118.7 
77,144+ 44.6 
3874,137+ 26.5 


866.312-+ 24. 
8,836.558-4140. 
229/934 + 265. 
641,700-- 47. 
8°5.453-4110 
655.200-+4118 
870,122 4215 
213.75 
47 
380,78 
261. 
176.55 
942. 
313 
116, 
322, 
553 
2,832. 
65.235 + 
181. 
914, 
183 72-4.390 
56.184-+359 
157.155 +172 
2°97. 300+ 64 
348 737-4278 
242.820 -4136 
352.2804 24.1 
194,609 + 215.5 
306.5714 83.5 
690,252— 49.3 
2,404,685— 27.1 
116.891 + 362.4 
431.8124 30.1 
445.0164 65.9 
63,508+ 98.7 


As Ibo 9 ‘ 
of hbg het obabad ol afd mtd odad beg odo od dod of ime 


$50.406.917+ 91.0 


c——-Twelve Months 


South Central 1935 
Abilene $113,618 
Amarillo 295,467 
Austin 5,411,128 
Beaumont 563,607 
Birmingham 2,108,463 
Chattanooga ... 1,246,724 
DEES kccvesccc 4,328,101 
1,085,524 

399,312 
3,341,777 
1,220,173 
6,961,391 


Fort Smith 

Fort Worth..... 
Galveston 
Houston 

Jackson 
Knoxville 

Little 

Memphis 


Montgomery 
Muskogee 
Nashville 

New Orleans.... 
Oklahoma City.. 
Port Arthur.... 
San Angelo 

San Antonio.... 
Shreveport 


Waco 


Wichita Falls... 383.669 


—, Change 
1934 P. Ct. 
$79,788+ 42.4 
405,511— 27.1 
1,126,531 + 380.3 
327,504+4+ 72.1 
951,514+4 121.6 
641,281+ 94.4 
2,822,565+ 53.3 
260,157 + 317.2 
214,567+ 86.1 
1, 379, 996 + 142.2 


44.7 


a, 
- 


b 
wormrs 
BRAS: 
Cras 


1,395,669 + 157.5 
1,414,390+ 145.6 
1,806,166+ 81.9 
249,438 + 122.3 
108.060-+ 37.3 
925,370+ 357.3 
1,321,802— 2.7 
972.130-+ 61.7 
207.956 +179.6 
341,307+ 12.4. 





Total $54,980,200 


West Central 


Cedar Rapids.... 
Davenport 

Des Moines..... 
Dubuque 

Duluth 

Fargo 

Kansas City, Kan. 
Kansas City, Mo. 
Lincoln 
Minneapolis .... 
Omaha 


4, 690, 790 
1,634,375 
315,509 


i Pe Be 11,296,533 


St. 

Sioux Citv 

Sioux Falls..... 
Tonveka 

Wichita 251,181 


Total $38,352,892 


Mountain 
Billings* $668,692 
919,892 
66,971 
373,444 
5,223,616 
354,490 
659,179 
,140,143 
298,895 
,856,427 
,297,474 


Colorado Springs 


Great Falls..... 
Ogden 

Phoenix 

Pueblo 

Salt Lake City.. 


$27,242,066+ 101.8 


$1,512,986— 
350,812+ 
1,145,284+4 
159,058 + 
610,862 + 
184,220 + 
264.030+6 
1,828,700+1 
484,684 + 
3,113,065 + 
1,952,432— 
426,250— 
4,920,791 +129. 
2,517,138+ 39.0 
1,142,319— 53. 
386.4584 451.3 
303.290-+170.4 
686,925+ 82.4 


NK aASWnw hae Dit 


BSSRSBSISSEABSz 
AOWAKLAP SION H w 


w-ae 


$21,¢ 984.3044 74.5 


nw 


$264,003 + 153 
339,641 +170. 
37,609+ 78. 
559,468-— 33 
2,663,409+ 96. 
144,489 + 145 
272,592 +141 
310,959 + 266. 
165,617+ 80. 
624,795 + 197 
573,491 + 126 


Cormwre ww 


nD 


io 





Total $12,190,531 
* Not included in totals. 


Pacific 
Bakersfield 
Rerkeley 
Reverley Hills.. 
Fresno 
Glendale 
Long Beach 
Los Angeles. 
Oakland 
Pasadena 
Portland, 
Sacramento 
San Diego 
San Francisco. . 


$844,017 
1,354,384 
3,013,921 
2,056,967 
2,003,999 
6,864,188 
31,672,983 
9,685,368 
2,250,650 
3,385,205 
1,860,845 
4,951,991 
12,517,412 
1,328,360 
3,575,360 
1,564,284 
1,061,429 
807,554 


Stockton 
Tacoma 


$5,692,070 + 114.2 


$573,344+ 47.2 
619,650+ 118.7 
1,886,528+ 59.8 
801,398 + 156.7 
933,524+114.7 
2,629,670 + 161.0 
14,591,595 +117.1 
2,802,136 + 245.6 
1,663,232+ § 
2,301,431+ 
1,409,487 + 
2,575,714+ 
7,309,635 + 
1.3°38,005 + 
2.187.595 + 
753.917-4107.5 
1.579.008— 32.8 
612.592+ 31.8 





Total . $90,798,917 


Total U. 


$46,553,391+ 95.0 
. -$596,686,.708 $348,390,747+ 71.3 


New York City.$141,397,239 $82,989,652+ 70.4 
Outside N. Y. C.$455,289.469 $265,401,095+ 71.6 
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HE trend in wholesale com- 
modity markets in December 
continued to be irregular. In 
the first half, the course was down- 
ward, while the latter half saw a 
rising movement, with the result 
that price indices recorded very 
little net change during the month. 


Dun & Bradstreet Slightly Lower 


After establishing a new peak 
for more than five years on De- 
cember 1, the Dun & Bradstreet 
Monthly Wholesale Commodity 
Price Index declined slightly as 
of January 1. At $10.3641, the 
latest index compares with $10.- 
4029 a month ago, or a drop of 
0.4 per cent. Contrast with the 
January 1, 1935, figure of $9.4925 
shows an advance of 9.2 per cent, 
while the increase over the Jan- 
uary 1, 1934, is 17.3 per cent. 





Jan. 1, Dec: 1, Jan. 1, 

Groups 1936 1935 1935 
Brontatels .2:. 0000s $0.1087 $0.1043 $0.1265 
I AS we scn isis ne .3298 83875 .2555 
Provisions .......... 3.0066 2.9837 2.5809 
ERNE ois ow 5 hs 9 26 pi0's .2401 .2401 .2131 
Hides and Leather... 1.0600 1.0575 8100 
MEEUANOE:, 6 6:6.6 24.0 0c kee 2.9109 2.9562 2.7519 
Sere -7515 .7780 7605 
Coal and Coke........ .0117 .0117 0116 
ee re .5271 5236 .5202 
Naval Stores......... 1239 .1216 .1252 
Building Materials.... .1066 .1069 .1094 
Chemicals and Drugs.. -8471 .8478 -8477 
Miscellaneous ,....... .8401 .3340 3800 
BORE CAN, 2 xno ess $10.3641 $10.4029 $9.4925 

THE TREND 


THE TREND 
OF PRICES 


The mixed price trend last 
month is reflected by the fact that 
6 of the 13 groups advanced, while 
5 declined and 2 remained un- 
changed. There was no definite 
or marked trend in any of the 
major groupings. Individual price 
changes showed 24 advances, 21 
declines and 49 unchanged. 


Dun’s Index Slightly Higher 


In spite of the rather wide 
swing in the quotations on some 
of the individual items, December 
closed with the general price level 
little changed from its position 
at the beginning of the month. 
Moving contrary to the loss of 
$0.882, or 0.5 per cent, recorded on 
December 1, Dun’s Index Number 
of Wholesale Commodity Prices 
on January 1, 1936, advanced 
$0.331, or 0.2 per cent. This 
brought it to $178,063 from $177.- 
732 a month previous, and com- 
pares with $173,075 a year ago. 


Jan. 1, Dee.1, Nov.1, Jan. 1, 
1936 1935 1935 1935 
Breadstuffs .. £28.224 $24.486 $26.564 $29.470 
eee 21.758 21.929 21.658 16.936 
Dairy&Garden 22.190 20.608 20.225 19.500 
Other Food... 17.004 16.661 17.312 17.183 
Ciething ..... 31.194 31.462 31.288 5 
MOM Fs. sa wik 24.110 24.140 23.492 23.321 
Miscellaneous. 38.583 38.446 38.075 39.086 
TOCA 2380 $178.063 $177.732 $178.614 $173.075 
OF PRICES 
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A decline of 0.4 per cent in December, interrupted the steady advance in the monthly price index, which 
began last July and culminated in the five-and-one-quarter-year peak recorded on December 1, last. 
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Food Index Closed Year at Peak 


Marked strength in foodstuffs 
characterized the final week of 
1935. The Dun & Bradstreet 
Weekly Food Index advanced 2c. 
to $2.79 for the period ended De- 
cember 31, to equal the five-and- 
one-half-year peak recorded in 
the first part of December and 
the latter part of November. The 
latest figure cormpares with $2.58 
for the like week of 1934, a gain 
of 8.1 per cent, while the rise over 
two years ago is 44.6 per cent. 

The Dun & Bradstreet Weekly 
Food Index of wholesale prices 
(the sum total of the price per 
pound of 31 articles in common 
use) compared with preceding 
weeks and years is given herewith: 


1935 1934 1933 = 19382 1931 
Mee. OS) cc33 $2.79 $2.58 $1.93 $1.63 $1.95 
a. 2.77 2.52 1.92 1.64 1.97 
i ae iy ee 2.77 2.47 1.87 1.67 1.98 
10 oe | EO Pe 2.79 2.46 1.98 1.69 1.99 
Bee: Sess. 2.79 2.45 1.94 1.67 2.05 


Daily Commodity Index 


Daily fluctuations in the Dun & 
Bradstreet Daily Weighted Price 
Index since August 1, 1935, are 
set forth in the following table: 


(1930-1932 = 100) 
1935 





c oe 
Dee. Noy. Oct. Sept. Aug. 

: oe Foocs 33006 191.74 ¢.... FS0R7 
a 121.23 120.86 123.09. Holiday 120.42 
Ba. 121.16 +.... 123.38 118.85 Holiday 
4.. 120.89 121.03 124.12 119.20 f.... 
ae 120.88 Holiday 124.82 119.92 120.38 
6... 121.01 120.97 f.... 120.14 120.45 
(ee 120.81 121.10 124.68 120.30 120.75 
S.. * 23s S202. 29088. {.... 22008 
oO... 120.60 121.27 124.43 120.88 120.59 
40... 120.79 +¢.... 124.62 121.14 Holiday 
il.. 120.06 Holiday 124.16 121.46 7¢.... 
12 120.04 121.16 Holiday 120.95 119.83 
13 121.40 121.06 f.... 121.18 119.93 
14..., 121.08 121.86 123.75 120.86 120.05 
Wc.  Hicsc> “EEBOB: TORt Ff .:..3, Tass 
a6... 120.24 122.86 123.82 120.94 121.00 
i ly 120.05 ¢.... 124.08 122.07 Holiday 
ps ee 120.47 122.19 128.60 122.20 {¢.... 
19.... 120.49 122.49 123.71 122.92 120.08 
20.... 120.98 122.80 t¢.... 122.65 120.26 
21.... 120.89 123.05 123.57 122.66 120.66 
22. +++ BROS TSO ft... TE 
23.... 122.22 122.44 128.74 122.28 120.39 
24.... 121.85 f.... 122.60 122.86 Holiday 
25.... Holiday 122.51 128.46 128.23 f¢.... 
26 122.19 121.94 123.16 122.71 119.78 
27 19346 120.47 7 ..:. 2224) TOT 
28.... 120.54 Holiday 122.24 121.99 119.25 
2900 Nicese 2ERMD Betas Yuc. wees 
$0.... 124.37 121.46 121/57 123.20 119-07 
$1.... 121.99 121.23 Holiday 

+ Sunday 
High Low 
1985.... 124.88 Oct. 8 116.22 Mar. 18 
1934.... 121.58 Dec. 31 101.05 Jan. 3 
1933.... 113.52 July 18 67.86 Jan. 20 
1962. <... 84.41 Jan. 7 69.55 Dec, 24 
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STOCK PRICES ADVANCED FOR 
NINTH SUCCESSIVE MONTH 


NDICATIONS of continued im- 
provement in trade and in- 
dustry throughout the country 

furnished the basis for a generally 
firm tone in the New York stock 
market during December. There 
were a few sharp declines in price 
levels, as unsettling influences 
were not lacking, but the upward 
tendency reasserted itself after 
such movements and average com- 
pilations reflected a small net 
gain in quotations. December was 
the ninth consecutive month in 
which prices showed gains, and 
results for 1935 thus were de- 
cidedly favorable to holders. 


BOND PRICES * 
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(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘‘The Wall Street Journal.’’ 

Speculative industrial bonds showed large gains, 

and most of the dollar issues likewise advanced. 

The leading railway bonds moved ahead vigorously. 


Holiday trade was excellent 
throughout December and mer- 
chandising stocks were in keen 
demand for a time, owing to this 
factor. Industrial indices failed 
to reflect the normal seasonal re- 
cession and a good deal of buying 
came into the market for that rea- 
son. The automobile industry, in 
particular, was active and a short- 
age of railway cars suitable for 
carrying automobiles was report- 
ed. Steel-making gained until 
the holiday period put a damper 
on operations. 

At the start of December the 
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by GEORGE RAMBLES 


movements of stock prices were 
generally upward and hundreds 
of new high prices for the year 
and the movement were estab- 
lished. On December 10, after the 
Treasury change in silver buying 
was effected, prices tumbled, with 
shares of companies heavily in- 
terested in silver down from 1 to 
6 points, while others dropped 1 to 
3 points. The equilibrium of the 
market again was upset on De- 
cember 12, when formal action was 
taken for reorganization of the 
extensive St. Louis Southwestern 
(Cotton Belt) railway system 
under Section 77B of the bank- 
ruptcy laws. 

After the effects of such un- 
settling developments waned, how- 
ever, a steady advance in quota- 
tions set in and continued with 
even greater emphasis during the 
remainder of the month. Although 
the year-end holiday season or- 
dinarily induces quiet markets, 
such was not the case last month. 
Active buying of stocks continued 
and levels advanced readily, so 
that the losses of the mid-month 


STOCK PRICES * 
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period not only were made up, 
but small net gains resulted in 
most stocks. 

In the listed bond market, move- 
ments also favored the holders. 
United States Government and 
the high-grade investment issues 
of leading corporations tended to 
advance modestly. Railway bonds 
that are quoted far under par 
value moved ahead vigorously, 
with a few exceptions, such as the 
Cotton Belt bonds. Speculative 
industrial bonds showed large 
gains, and most of the foreign 
dollar issues likewise improved. 

Share trading on the New York 
Stock Exchange amounted to 
45,590,000 shares during Decem- 
ber, against 57,462,000 in Novem- 
ber and 23,587,000 in December, 
1934. For the full year the turn- 
over was 381,666,000 shares, against 
323,871,000 in 1934. Bond trading 
totalled $315,000,000 par value 
for December, against $274,000,- 
000 in December, 1934, while 
aggregate bond transactions for 
1935 were $3,347,000,000, as com- 
pared to $3,729,000,000 in 1934. 
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(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘“The Wall Street Journal.’’ 
Rising from $34.34 on December 1, 1985, the average market value of all listed shares rose on January 1, 
1936, to $35.62. This ewceeded every monthly average in 1935, and was $7 per cent higher than a year ago. 
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INTERNATIONAL 
MONEY MARKETS 


APID changes in the inter- 
R national outlook on monetary 
matters have been the rule 
for some years now, and Decem- 
ber was no exception, since the 
month produced several impor- 
tant alterations. Altogether un- 
expected was a sudden reversal 
of the silver buying policy of the 
United States Treasury, effected 
December 9. More in keeping 
with the anticipated trends was 
a tapering-off of the gold flow 
from Europe to the United 
States, after additional supplies 
of the metal had raised our gold 
stocks to considerably more than 
$10,000,000,000. 

Under the Silver Purchase Act 
of 1934, United States Treasury 
buying operations had been pur- 
sued steadily, with foreign silver 


acquisitions effected chiefly in the 


London market. On December 9, 
however, for reasons which still 
are unexplained, the Treasury 
neglected to put in its usual bids 
for all available silver in London 
at the equivalent of about 653c. 
an ounce, and the price of foreign 
silver promptly tumbled. It 
reached a level of 50c. an ounce 
by the end of December, but bet- 
ter inquiry then was reported for 


account of buyers in India and 
elsewhere. 

The Treasury did not cease its 
buying in London entirely, as 
small amounts of silver were taken 
there from time ‘to time. The 
practice also was started of ac- 
quiring silver in some of the pri- 
mary markets, such as Mexico 
and South American countries. 
Although an explanation for the 
change was lacking, the Treasury 
did indicate that the general aim, 
as set forth in the Silver Purchase 
Act, remains the same, 


Silver Buying to Continue 


Under that measure silver must 
be bought by the Treasury until 
our monetary stocks of the metal 
attain a proportion of 25 per cent 
of all metallic holdings, or else 
until the metal reaches a price of 
$1.29 an ounce. With our gold 
holdings now in excess of $10,000,- 
000,000, huge additional amounts 
of silver must be acquired before 
the relationship is attained. The 
price paid by the Treasury for 
American silver was unchanged 
throughout at 77.57c. an ounce. 

It was assumed in the markets 
that the change in the buying 
practices of the Treasury resulted 


GOLD RESERVES OF CENTRAL BANKS 


from the Chinese decree national- 
izing all silver in that country. 
The Chinese step, taken Novem- 
ber 3 on the advice of a British 
Treasury official, appeared to 
threaten a flood of silver, since 
large banks in the ports of China 
held some 250,000,000 ounces and 
huge additional amounts were in 
the hands of interior banks. 

Even if difficulty were experi- 
enced in gaining control of the 
enormous silver resources of the 
Chinese people, bank holdings 
might be used to establish a great 
fund for foreign exchange control. 
It was quickly perceived that the 
United States really would supply 
the resources for the operation of 
the Chinese fund, through pur- 
chase of the silver, and the possi- 
bility also existed that the fund 
might be used without reference 
to the interests of the United 
States, 

Contrasting with the unsettling 
influence of the silver episode was 
the rapid diminution of the tre- 
mendous gold flow from Europe 
to the United States. The move- 
ment which started on September 
9 resulted first in large transfers 
from England and then in equally 


Figures are in millions of dollars; the valuation ratio is: One ounce=$35.00) 


FRANCE 
1,375 
1,160 
1,204 
3,556 
4,570 
5,510 


ENGLAND 


HOLLAND LAN 


SWITZER- 
ND JAPAN 
108 
941 
975 
698 
396 
359 


Bag 455 
178 
152 
234 
767 
808 


433 
301 
290 
605 
703 


871 
472 
501 
520 


ITAL 


345 


UNITED 
STATES 
2,042 
4,150 
6,748 
7,154 
6,859 
6,848 


Y RUSSIA 
1,509 


GERMANY 
843 
440 
488 
894 
396 
325 
156 


159 
422 
555 
623 
704 


632 
518 


519 
519 
519 
519 
519 


653 
624 


600 
586 
560 
446 
390 


359 
394 


3895 
397 
398 
400 
4038 
407 
410 
413 
416 
418 


6,793 
8,238 


8,391 
8,527 
8,567 
8,710 
8,858 
9,116 
9,144 
9,203 
9,368 
9,693 
9,920 


627 
573 


555 
552 
553 
439 
440 


5,112 
5,445 


5,438 
5,439 
5.479 
5,366 
4,759 
4,708 
4,726 
4,756 
4,770 
4,784 
4,688 


744 


744 
744 
748 
748 
748 
748 
748 
748 
839 
839 
839 


419 
379 
351 


402 446 
448 


401 453 
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great shipments from France. 
Gold engagements during Decem- 
ber were relatively small, as the 
currencies of the gold standard 
countries tended to advance. 
Actual receipts of gold from 
foreign shores remained large, 
however, since much of the metal 
engaged during November reached 
here last month. The additions to 
American monetary gold stocks 
were $177,565,000 from thatsource. 
Similarly large additions appear 
unlikely for the immediate future. 
Fears that the Italo-Ethiopian 
war might have European reper- 
cussions dwindled during the 


DAILY CLOSING QUOTATIONS OF 


Country and Par 
England, checks (Pound $8.2397) 
England, cables (Pound $8.2397) 
France, checks (Franc 6.6335¢C.).....+sssesseecceeeecseees 
France, cables (Franc 6.63365c. 
Germany, checks (Mark 40.33c. 
Germany, cables (Mark 40.33c. 
Belgium, checks (Belga 16-95c. 
Belgium, cables (Belga 16.95c. 
Holland, checks (Guilder 68.056c. 
Holland, cables (Guilder 68.056c. ). 
Czechoslovakia, checks (Crown 4.18c.).. 
Czechoslovakia, cables (Crown 4.18c.). 
Switzerland, checks (Franc 32.67c.)... 
Switzerland, cables (Franc 32.67c.).. 
Italy, checks (Lira 8.91llc.)........ e 
Italy, cables (Lira 8.91lc.)..... 
Spain, checks (Peseta 32.67c.). 
Spain, cables (Peseta 32.67c.)... 
Portugal, checks (Escudo 7.483c. ie 
Portugal, cables (Escudo 7.483c.).... 
Denmark, checks (Krone 45.374c.)....... 
Denmark, cables (Krone 45.374c.)....... 
Sweden, checks (Krona 45.374c.).......... 
Sweden, cables (Krona 45.3746. ).......22ccccccccccsevees 
Norway, checks (Krone 45.374c.)..........-...- pipe Me 
Norway, cables (Krone 45.374c.)...........000 
Greece, checks (Drachma 2.197c.)...........++- 
Greece, cables (Drachma 2.197c.).............. 
Australia, checks (Pound $8.2397) 
Australia, cables (Pound $8.2397) 
Montreal, demand (Dollar $1.6931) 
Argentina, demand (Paper peso 71.87c.). 
Brazil, demand (Paper milreis 20.25c.).... 
*Chile, demand (Gold peso 5.19c.)........00.005. 
*Mexico, demand (Silver peso 34.398c.)........... 
*Uruguay, demand (Gold peso $1.751) 


Country and Par 


month. Premier Laval of France, 
who is firmly committed to main- 
tenance of the current gold 
content of the franc, was sustained 
in several Parliamentary tests on 
domestic and foreign policies, 
International capital movements 
appeared to be turning during the 
month in directions that have been 
common since the present era of 
unsettlement startedin 1931. 
Funds from countries on the 
European continent moved mainly 
to London, with New York also 
exerting an attraction. The pound 
sterling showed firmness, in these 
circumstances, while the more 


FOREIGN EXCHANGE (BANKERS’ 
DURING DECEMBER, 1935 


Fri. 
Dec. 6 
4.92% 


Sat. 

Dec. 7 
4.93% 
4.93% 
6.60% 


Thurs. 
Dec. 5 
4.93% 
4.93% 


Tues. Wed. 


Dec. 3 
4.93% 
4.93% 
6.58% 
6.58% 
40.21 


Mon. 
Dec. 2 
4.92% 
4.92% 
6.59 
6.59% 
40.22 
40.24 
16.91% 
16.92 
67.76 


BILLS) 


modest capital flow to the United 
States enabled the European cur- 
rencies, as a whole, to display 
steadiness as against the dollar. 
Silver units of the Far East moved 
sharply lower. 

Much interest was occasioned 
by extensive and successful financ- 
ing of the American, British and 
French Governments. The United 
States Treasury offered on De- 
cember 2 new and refunding issues 
of $1,318,000,000 at par value for 
234 per cent bonds, due in twelve 
years, and callable in ten years, 
and for 11% per cent notes, due in 
five years. 


IN THE NEW YORK MARKET 


Mon, 
Dec. 16 

4.93 

4.93 


Sat. 
Dec. 14 
4.93 
4.93 
6.61% 


Fri. 
Dec. 13 

4.92% 

4.92% 


Thurs, 

Dec. 12 
4.92% 
4.92% 
6.61% 
6.62 


Wed. 
Dec. 11 
4.92% 
4.92% 
6.60% 
6.60% 


Tues. 
Dec. 10 
4.93 


Mon. 
Dec. 9 
4.93 
4.93 
6.59% 


8.59 
5.15 
27.80 
80.00 


Wed. 


Dec. 24 Dee. 25 


4.93% t. 
4.93% 
6.5854 
6.58% 

40.17 


England, checks (Pound $8.2397) 
England, cables (Pound $8.2397) 
France, checks (France 6.6335c. 
France, cables (Franc 6.6335c. 
Germany, checks (Mark 40.33c. 
Germany, cables (Mark 40.33c.).... 
Belgium, checks (Belga 16.95c.). 
Belgium, cables (Belga 16.95c. re ee 
Holland, checks (Guilder 68. RE RN 
Holland, cables (Guilder 68.056c.).............-..0..-005- 
Czechoslovakia, checks (Crown 4.18c.).. 
Czechoslovakia, cables (Crown 4 18c.) 
Switzerland, checks (Franc 32 67c.)............0cceeseeeee 
Switzerland, cables (Franc 32.67c.) 
Italy, checks (Lira 8.91l1c.) 
Tels GRIER CRO BOF O ihe oi cies vad 003 bdeaaeseonre 
Bain, cheeks (Peseta 3BOTe.)....... 6065. scccoscecvscces 
Spain, cables (Peseta 32.67c.) 
Portugal, checks (Escudo 7.483c. 
Portugal, cables (Escudo 7.483°. 
Denmark, checks (Krone 45.374. 
Denmark, cables (Krone 45.374. 
Sweden, checks (Krona 45 374c 
Sweden, cables (Krona 45.3740 
Norway, checks (Krone 45.374c. ) 
Norway, cables (Krone 45.374c. ) 
Greece, checks (Drachma 2.1970. )....0.sccccecse covccevves 
Greece, cables (Drachma 2.197r.)............... 
Australia, checks (Pound $8.2397) 
Australia, cables (Pound $8.2397) 
Montreal, demand (Dollar $1 6931) 
Argentina, demand (Paper peso 71.87c.). 
Brazil, demand (Paper milreis 20.25c. ) 
*Chile, demand (Gold peso 5.19c. ) 
*Mexico, demand (Silver peso 34.39%.) 
*Uruguay, demand (Gold peso $1 751).... 
* Nominal, quotations. t Holiday. 
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AT OPENING OF YEAR 


OTTON goods markets 
closed 1935 on a note of 
optimism which was not 

colored with the usual degree of 
wishful thinking that often has 
typified the year-end attitude. 
There was a definite realization 
that the market has difficulties 
ahead, not the least of which is 
the processing tax muddle but, 
nevertheless, traders looked for a 
very considerable improvement in 
the volume of first quarter busi- 
ness over that of the first quarter 
of 1935. 

The volume of sales during De- 
cember was relatively light, but 
since mills had accumulated heavy 
backlogs of unfilled orders during 
the two previous months, ship- 
ments kept pace with production 
schedules, and prices were held 
relatively strong. One or two 
dormant print cloth constructions 
eased off Yc. a yard. Carded 
broadcloths worked into a very 
strong position and advanced 3c. 
a yard on the active numbers. 


Industrial Cloths Active 


Sateens sold in large quantities, 
which brought sharp price ad- 
vances, a part of which was later 
lost. Sales of finished cottons 
were large and were aided by 
additional purchases by Federal 
relief organizations. Colored 
goods were very strong. Wide 
industrial cloths were active and 
prices moved up very sharply, 
with acute shortages developing 
on many constructions. Domes- 
tics were in active demand, and 
prices were very strong. Fancy 
wash goods for Spring were sold 
in substantial quantities. 

Toward the end of the month 
sales were limited by holiday in- 
fluences and by hesitance caused 
by uncertainty over the fate of 
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the A.A.A. decision. Such buy- 
ing as did develop was chiefly 
against quick needs, as far as 
staple merchandise was concerned, 
While some contracts for cotton 
goods in the gray were placed, 
most buyers appeared to be mod- 
erately covered against January 
and February requirements, and 
were reluctant to add to their 
commitments until after the 
A.A.A,. decision. Converters of 
cotton fancy goods placed fairly 
substantial contracts, since they 
found it necessary to get goods 
into finishing plants, in order to 
have these ready for seasonal dis- 
tribution. 


Knit Goods Orders Large 


Leading printers opened Janu- 
ary percales at unchanged prices, 
but these were subject to change 
without notice, and the trade 
looked for advances before the 
end of the month. Corduroys 
were sold in moderate amounts 
from stock, but mills delayed 
openings of new lines. Some pro- 
ducers advanced printed ticking 
prices to 9c. for 5.50s, 10c. for 
4.75s and 16c. for three-yard 
goods. 

Converters of printed and plain 
cotton slack fabrics were holding 
down their production to prevent 
stock accumulation before the 
opening of the new season and 
prices were firm. Overall manu- 
facturers advanced prices by 
1214c. to25c.a dozen. Work shirts 
were sold at prices ranging 25c. 
to 37%4c. a dozen over those of 
some weeks ago. 

Continued purchases of heavy 
underwear marked the knit goods 
markets. Full-fashioned hosiery 
was firm at $5.35 a dozen for 4-42s, 
an advance of 10c. over the prices 
ruling a month ago. Polo shirt 
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bookings were sharply ahead of a 
year ago. There was a high de- 
gree of confidence in most sec- 
tions of the knit goods market as 
the year began. Underwear and 
outerwear mills are all provided 
with business that insures a high 
rate of machinery activity for 
some months ahead. 


Rayon Use Increasing 


Mills making knitted coats, 
pull-overs, trunks and swim-suits 
sold merchandise specifying de- 
livery far into the Spring months 
during December. Higher prices 
for hosiery have given more con- 
fidence to buyers and have less- 
ened unsettled conditions in that 
industry. A good volume of 
men’s fancy hose business, as well 
as children’s goods, already has 
been booked for Spring delivery. 

Rayon producers entered the 
new year with small carry-over 
stocks of desirable weaving yarns. 
December shipments of the larger 
producers were somewhat heavier 
than those for November. De- 
mand for yarn for future ship- 
ment was fairly brisk until late 
in the month, when advances in 
the viscose yarn prices caused 
some confusion in buyers’ minds. 

With raw silk prices showing 
an upward tendency, it is ex- 
pected that even more rayon than 
originally planned will be used in 
lines of late Spring and Summer 
novelties. Acetate yarns, after a 
lull in demand, began to move in 
better volume, due largely to the 
increase in sales of acetate warp 
dress goods. A number of acetate 
novelties also are making their 
appearance in late Spring lines, 
including additional lines of 
men’s wear suitings. 

Fine denier cuprammonium 
yarns also have shared in the swing 





to synthetic yarns, because of 
high raw silk prices, According 
to present indications, yardage of 
cuprammonium sheers will reach 
a new high during the Spring 
and Summer of 1936. 

Rayon cloth markets showed 
some expansion in December, as 
converters booked substantial con- 
tracts on pigmented yarn taffetas. 
Plain taffetas were sold in better 
amounts, but price advances by 
some mills are not generally fol- 
lowed. 

Silk Prices Higher 


Broad silk mills at the begin- 
ning of the year were cutting down 
production, as contracts for 
Spring goods ran out and the 
usual in-between season lull be- 
gan. Some stock-carrying mills 
continued to book new business, 
but this was the exception rather 
than the rule. Commission weav- 
ers were unable to book much 
new business. After receding 
early in the month, silk prices re- 
newed their upward climb and 
succeeded in regaining most of 
the ground lost. 

Wool goods markets during the 
month were moderately active. 
New business was light as mills 
were unable to accept the orders 
proffered because of the early de- 
liveries specified. 

Most mills continued to operate 


on two shifts and consumed about 
24,000,000 pounds of wool, scoured 
basis. Mackinaws and snow 
cloths were opened for the next 
season at prices that showed a 10 
to 15 per cent advance over a year 
ago, 
Christmas Sales Heavy 


Jobbers did a brisk business on 
men’s wear suitings for immediate 
delivery. Sales of women’s wear 
goods were heavy, mills disposing 
of Fall stocks at prices a shade 
under list levels. Mills also 
booked additional business on 
Spring coatings and suitings and 
fabrics styled especially for 
Southern resort wear. 

Sales of men’s clothing at retail 
were estimated at 7 to 10 per cent 
above those of a year ago. Cloth- 
ing manufacturers, for the most 
part, continued busy during the 
month, and reported large orders 
from retail outlets for Spring 
merchandise. 

Heavy Christmas gift sales 
across the country aided textiles 
immeasurably. Sheets, pillow- 
cases, towels, hosiery, handker- 
chiefs, sweaters, scarfs and various 
types of sports wear were sold in 
heavy volume, enabling mills to 
dispose of all of their holdings of 
these items. So large were sales 
of sheets and towels that mills 
are unable to make deliveries 


against current orders until late 


February. 
Floor-Covering Orders Up 


Volume gains of 10 to 12 per 
cent are indicated for 1936 in the 
sales of carpets and rugs, as com- 
pared with the total for 1935. 
Buying for the Spring season 
opened strong after the turn of the 
year, when the new lines were 
shown at both New York and 
Chicago, with prices generally un- 
changed. 

Due to the rising trend of home 
construction and the huge re- 
placement market existing, whole- 
salers have placed larger orders 
than last year, with the chief 
stress on the medium and higher- 
priced merchandise. Stocks in 
most parts of the country are the 
lowest in years, as the result of 
the unexpectedly heavy movement 
during the holiday shopping 
period, 

Both manufacturers and dis- 
tributors of Summer rugs expect 
the best season in five years. Wide 
gains are in prospect over 1935, 
which was considered highly satis- 
factory. Substantial orders al- 
ready have been placed by Sum- 
mer hotels, which are being re- 
furnished for the first time in 
several years. Jacquard revers- 
ible sisals, grass, and wool fiber 
numbers were especially sought. 


DAILY SPOT MIDDLING COTTON PRICES AT LEADING CENTERS DURING DECEMBER, 1935 


(Cents Per Pound) 





Mon. Tues. Wed. Thurs. Fri. Sat Mon. Tues. Wee. Thurs. Fri. Sat. Mon. 

Dec. 2 Dec. 3 Dec. 4 Dec. 5 Dec. 6 Dec. 7 Dec. 9 Dec. 10 Dee. 11 Dec. 12 ec. 13 ec. 14 Dec. 16 
New Orleans: <0 eccccs stance 12.11 12.27 12.14 12.08 12.11 12.13 11.92 11.95 11.65 11.72 11.80 11.68 11.47 
DOU OME 516. 6.6: 6:41 :0:0:0:6:; 8's nese 12.20 12.85 12.25 12.20 12.20 12.20 12.05 12.10 11.80 11.85 12.00 11.90 11.65 
SAVANNAN 66.65 ccc veseces cece 12.08 12.15 12.07 12.00 12.07 12.08 11.91 11.91 11.65 11.73 11.87 11.73 11.54 
GRIVOREOM: << o:0i6:c:0 Kise sienec cues 12.03 12.16 12.06 12.00 12.00 12.03 11.86 11.86 11.60 11.68 11.81 11.68 11.48 
Memphis ........cccccccccces 11.85 11.95 11.85 11.80 11.80 11.85 11.65 11.65 11.40 11.50 11.60 11.50 11.30 
NOLIONK o00.0.0:<.0.0.0 Sissel sinieite Rate 12.20 12.30 12.20 12.15 12.15 12.15 12.00 12.00 11.75 11.85 12.00 11.85 11.65 
PURER 600: c10ie 4 v.elsici sve eie's esi 12.03 12.16 12.21 12.15 12.16 12.18 12.01 12.01 11.75 11.83 11.96 11.84 11.63 
PIOHBEON »: 0 cisrs1sie.0 s0 0 0150.0 teeie 12.03 12.16 12.07 12.02 12.05 12.05 11.95 11.95 11.70 11.78 11.88 11.75 11.50 
PAPO UTROCK 6.s.-\0.6.0)0:06:5 00800 11.88 11.96 11.87 11.75 11.76 11.78 11.56 11.56 11.30 11.88 11.52 11.38 11.19 
Fort Worth ....ccccccccrccccs 11.56 11.70 11.61 11.55 11.56 11.58 11.41 11.41 11.15 11.23 11.36 11.24 11.03 
WRCURESE ESI cious gio ss 0° the /6:-0/ sia ielec\)e.erare 11.56 11.70 11.61 11.55 11.56 11.58 11.41 11.41 11.15 11.23 11.36 11.24 11.03 

Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. ¢ Fri. Sat. Mon. Tues. 

Dec. 17 ‘Dee. 18 Dec. 19 Dec. 20 Dec. 21 Dec. 23 Dec. 24 Dec. 25 Dec. 26 Dec. 27 Dec. 28 Dec. 30 Dec. 31 
INGw Onleang: <i ccs c02, 00 805.0 11.58 11.64 18.58 11.64 121.799 122.77 I177*..:.. YET INS TS Be PES 
GMM NIE Fokeeo'0:c5ai eleven: +: ois iexa''e 11.80 11.75 11.80 11.90 12.05 12.05 12.00 11.90 11.90 11.90 11.95 12.10 
RIEU ARTIIIGU? 6.6: 4:0:.0\9 07 o: 410 avers eal eis 11.65 11.61 11.65 11.71 11.78 11.78 11.88 14,76 121.76 11,74 114.78 21.84 
WE IMGSEOEN oa oicie: srocl0 oie se Sie'e af 11.60 11.52 11.54 11.59 11.68 11.68 11.72 11.62 11.62 11.62 11.65 11.73 
IVS IYATSEN icles Si cra'en ceisler a 67o\e Si aaKe 11.40 11.85 11.40 11.45 11.55 11.55 11.55 11.50 -11.50 11.50 11.50 11.70 
WEENIE ERE Lciicsovelero.a orereid ec dscvere: SeL8i 11.75 11.70 11.75 11.80 11.90 11.90 11.90 11.85 11.85 11.85 11.85 11.95 
PNURT GI ess o:0o:0 isi siaiacets «0 cee 11.75 11.70 11.74 11.80 11.88 11.89 11.92 11.85 11.85 11.84 11.87 11.95 
WIGUBtODY dares svicis'es oe roneies 11.62 11.60 11.60 11.65 11.75 11.75 11.75 11.70 11.70 11.70 11.70 11.70 
LA 0 0 ei eee 11.30 11.26 11.29 11.86 11.48 11.43 11.48 11.41 11.40 11.89 11.43 11.50 
MODI OBIE cciese: oi6/sis 0: 0, 0;0.4:. 5/98 11.15 11.10 11.14 11.20 11.28 11.29 11.32 11.25 11.24 11.28 11.26 11.81 
EE Raters Sicie2s<syeit gieco.el ce se ae 11.15 11.10 11.14 11.20 11.28 11.29 11.32 11.25 11.24 11.28 11.26 11.34 

* Holiday 
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BUSINESS CONDITIONS, 


Atlanta Not since the holiday sea- 
son of 1930 have retail sales 
reached the present level and the 
increases over 1934 were estimated 
conservatively at 25 to 30 per cent, 
on an average. As expected, de- 
partment stores showed the largest 
volume but in all lines increased 
activity was evident. 

The jobbing trade has experi- 
enced a seasonal lull, except for 
quick-shipment fill-in orders suit- 
able for gifts. However, the gen- 
eral feeling was optimistic for a 
good Spring business. 


Baltimore The stimulant provided 
business by holiday buying and 
colder weather brought the final 
surge of the season’s trade close 
toa five-year peak. This favorable 
merchandising period and the 
quickening pace of demand 
strengthened hopes of more im- 
provement to come. Christmas 
items and Winter merchandise 
constituted the bulk of the volume, 
but the call for staples also showed 
considerable improvement. 

The rising wave of future com- 
mitments and reorders for Christ- 
mas goods resulted in shortages in 
some lines. Added to this was an 
increasing demand for staples. As 
prices continued to stiffen, urgent 
calls were made to gain price 
advantage. 


Binghamton Reports from retailers 
of men’s and women’s clothing and 
department stores were favorable, 
indicating that the Christmas vol- 
ume this year was the best in the 
last four years. Collections in 
those lines are good. Manufac- 
turers and wholesalers report that 
production and distribution were 
ahead of a year ago. 


Boston While with some retailers 
the gains in Christmas trade were 
not quite so large as indicated 
earlier in the month, in all quarters 
a large volume of business was 
transacted, exceeding last year’s 
figure by 5to 10 per cent. Whole- 
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sale business, which showed very 
gratifying increases in October, 
was subsequently hindered by 
weather conditions and the lack of 
repeat orders on heavy wearing ap- 
parel failed to bring the volume of 
crders above last year’s figures. 
The smaller dry goods retailers 
had a good holiday trade. 
Woolen mills are keeping their 
stocks at as low a point as possible, 
prior to inventory-taking, but they 
continue to consume raw wool in 
large quantities. They have or- 
ders on hand to carry them well 
through the first quarter of the 
vear, and there is no sign at pres- 
ent of a let-up, either among the 
weavers or spinners. Goods prices 
have been advanced repeatedly 
and the mills generally are com- 
pleting a profitable season. 


Buffalo There has been an in- 
crease of 100 per cent in steel pro- 
duction in this district over a year 
ago; at that time production was 
24 per cent of capacity and now is 
48 per cent. Flour-milling has in- 
creased 20 per cent over a year ago. 
Life insurance sales have in- 
creased 12 per cent, new car regis- 
trations for Erie County 24 per 
cent. 

Average weekly earnings have 
increased 11 per cent over 1934, 
factory pay rolls 34 per cent and 
factory employment 20 per cent. 
Building permits were larger by 11 
per cent than in 1934, industrial 
use of gas increased by 42 per cent, 
while electric power sales in Buf- 
falo gained 20 per cent. 


Chicago According to the consen- 
sus of State Street’s “Big Ten,” as 
well as the leading outlying stores, 
shoppers were greater in number 
than at any Christmas season since 
1928. Purchases of jewelry, furs, 
furniture, floor coverings and 
other items, that run into money, 
were heavy. 

Wholesale trade was charac- 
terized by the usual seasonal slack- 
ening, although last-minute orders 


BY DISTRICT 


to replace depleted stocks were 
above expectations. Four or five 
new concerns are getting ready to 
enter the wholesale field here. One, 
in fact, already has made its entry. 
It is officered by former execu- 
tives of a prominent local company 
which recently abandoned its job- 
bing activities, except on goods 
produced by its own organization. 

During the coming two months 
twenty-one trade shows are sched- 
uled to be held in Chicago. In- 
dustrially, this district ended the 
year with schedules on the upturn. 
The local postmaster reported a 12 
per cent increase in first-class mail 
originating in Chicago, and a 25.2 
per cent increase in parcel-post 
matter. 


Cincinnati Holiday shopping 
reached proportions that exceeded 
substantially the volume attained 
last year. At that time an unusu- 
ally active demand developed for 
merchandise on account of the 
State sales tax, which became ef- 
fective the month following. 

It also is significant that confi- 
dence apparently has become 
strengthened. Industrial condi- 
tions improved, augmented by re- 
lease of Federal funds, and buying 
was extended to the better-grade 
goods and luxury items. 

Tobacco markets have been 
active under propitious weather 
conditions. The quality is, in 
some instances, above the general 
average. As a result, prices are 
favorable. Other divisions of 
agriculture have been profitable 
and trading conditions in rural 
sections are steadily going for- 
ward. Production of overalls, 
jackets, and work clothing has 
been consistent with improved in- 
dustrial conditions. 


Cleveland Business indicators re- 
vealed the best final quarter since 
1930. Steel production experi- 
enced the best year-end pace since 
1929; automobile sales ran ahead 
of expectations; and automobile 
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parts manufacturers looked for 
continued improvement. Electric 
power production continued to 
break all past records, and retail 
trade showed an accelerating 
trend. 

The usual year-end let-down in 
steel production has not been felt, 
and even though the national 
operating rate declined, the Cleve- 
land-Lorain district rate reached 
a new high level for 1935. Pur- 
chase of steel by railroads was 
better than in many years during 
similar seasons. 

Automobile parts manufac- 
turers, although experiencing a 
slight let-down, due to holiday 
schedules, received orders for 
commitments for January de- 
livery, and reported a good sixty- 
day outlook. The machine tool in- 
dustry ended the year at a steady 
pace. Regardless of the fact that 
the trend in this industry has been 
downward since August, due 
largely to the disruption of Euro- 
pean trade, the index is 20 points 
above the average of the period 
from 1929 to 1934. 


Dallas With favorable weather 
prevailing during the month, 
wholesale and retail sales gained 
momentum and rose well over the 
similar period last year. The de- 
mand for quality merchandise was 
particularly in evidence. 

The variety of items in demand 
also was much wider than in any 
year since 1930. Some of the lines 
which led in sales were Winter 
clothing, jewelry and all manner 
of gift goods, furniture, automo- 
biles, drugs, drug sundries, and 
groceries. All of these showed 
gains of 10 to 15 per cent over last 
year’s figures. 


Denver Christmas buying was evi- 
denced in most every line. When 
compared with sales for 1934, most 
retail establishments showed a 10 
to 20 per cent increase. Whole- 
sale trade was 11 to 16 per cent 
larger than a year ago. Industry 
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and pay rolls continued favorable, 
with new P.W.A. projects leading 
in employment. 


Detroit The largest Christmas 
volume in the last five years was 
recorded by practically all stores 
in both the downtown and neigh- 
borhood business sections. Sales 
advanced 4 to 15 per cent over 1934 
when, due to the bank pay-offs, 
business was exceptionally good. 

A large portion of the increase 
in sales was attributed to the de- 
cided preference for better and 
more expensive merchandise 
shown by the shopping crowds. In 
face of this heavy buying, mer- 
chandise of all kinds moved satis- 
factorily, with gains being re- 
ported in nearly all lines. 

In the wholesale field, most of 
the Christmas orders were filled in 
October, November, and the first 
two weeks of December. However, 
the heavy wave of retail buying 
forced retailers to place a com- 
paratively large amount of fill-in 
orders with wholesalers all month. 

Featured by the high rate of 


- automobile production, industrial 


activity advanced during Decem- 
ber. Automobile body and acces- 
sory makers reported capacity pro- 
duction. Manufacturers in other 
lines held fairly even, in contrast 
to the usual tapering-off at the 
year-end. 


Erie Department stores reported 
a wide gain over a year ago and, 
while the purchase of gift mer- 
chandise predominated, there was 
a brisk increase in the sale of Win- 
ter clothing, jewelry, furniture, 
and similar items. In general, it 
was the best holiday season since 
1931. 

Wholesale trade continued to 
forge ahead and industries, both 
light and heavy, maintained gains 
inaugurated during the Summer. 
Automobile sales were at least 20 
per cent ahead of the same period 
of 1934. Building continued to 
improve. 


Indianapolis Christmas volume was 
the largest since 1930, with sales 
10 to 15 per cent over the similar 
period of 1934. Wholesale dry 
goods lines showed an increase of 
12 per cent over the similar month 
of last year, Manufacturing 
activities continued active. 


Jacksonville With a few excep- 
tions, retailers reported Christmas 
trade anywhere from 5 to 15 per 
cent better than that of a year ago. 
Wholesale trade generally was 
about even, and as yet only a few 
have experienced the usual lull at 
this time of the year. 

Citrus prices, while not quite up 
to expectations, continued steady, 
in face of heavy Christmas ship- 
ments. Vegetables are bringing 
good prices, with shipments get- 
ting heavier. Strawberries opened 
strong in the Wauchula and Plant 
City markets, 


Los Angeles An active holiday 
trade brought retail business for 
the month to a point well above 
that of any December in six years, 
both in dollar volume and in quan- 
tity of goods moved. The de- 
mand spread upward to include 
many lines in the better-priced 
class, which had been more or less 
dormant during the previous five 
years. Cash, charge account, and 
installment sales shared alike in 
the growth reflected. 

Wholesale trade increased, and 
Spring textiles opened fairly 
active. Early Spring sportswear 
lines in the women’s wear trade 
have evoked considerable interest 
among the better stores and some 
good-sized orders have been 
booked. Jobbers of staples also 
expect to close the year with satis- 
factory increases, in volume over 
1934. 


Memphis Although slow starting, 
holiday activity had quickened its 
pace toward the close of the 
month, and reached a volume 
measurably within expectations, 
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though reflecting the effect of dis- 
appointing crop outturns. The 
utility feature was prominently to 
the fore, and was shown ‘in larger 
buying of home necessities, in- 
cluding furniture, fixtures and fur- 
nishings. 

Merchandise, such as wearing 
apparel and footwear, moved but 
fairly well, and stocks reflect the 
delayed opening of the season. 
Reports from dealers are more or 
less spotted, but are about up to 
volume of a year ago. Prospects 
are regarded as largely tied up 
with the farm program, although 
better than a year ago, as debts 
have been reduced and industrial 
conditions have improved. 


Miami The general business situa- 
tion in the greater Miami area con- 
tinued quite satisfactory during 
December. Retail sales, on the 
whole, were about 8 to 10 per cent 
ahead of this period last year. The 
building trade was more active, 
and the influx of Winter tourists 
was ahead of that for the same date 
last year. 


Minneapolis The wind-up of holi- 
day buying brought volume of re- 
tail sales approximately 30 per 
cent higher than in 1934. Pur- 
chases ran more largely to higher- 
priced merchandise, and sales of 
electrical household equipment 
were highly satisfactory. Fill-in 
orders for holiday merchandise 
partially offset the pre-inventory 
seasonal dullness which otherwise 
prevails in the wholesale trade. 


Newark Distribution of holiday 
goods was larger than a year ago, 
and the demand for toys was the 
best in several seasons. Sales of 
groceries and provisions increased, 
while price recession in meats and 
meat products eased, to some ex- 
tent, sales resistance on the part of 
consumers. Sales of automobiles, 
accessories, oils, and gasoline con- 
tinued large. 


New Haven Manufacturing held 
steady during December, although 
it is expected that after the first of 
the year there will be some let-up 
for inventory. Volume continued 
at least 20 per cent ahead of 1934. 
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During the month retail sales 
showed a very large increase. 
Most merchants had the largest 
volume of Christmas business in 
five years. 


Omaha Principally due to the fact 
that the meat packing industry 
still is off in tonnage about 36 per 
cent, which has resulted in a large 
amount of unemployment in the 
principal industry here, retail 
sales were on a disappointing 
level during December. While 
some stores report volume some- 
what better than last year, as 
a rule, volume was about even with 
1934. 

Retail grocers reported volume 
off about 10 per cent. Retail drug 
stores were on about the same level 
with last year, with perhaps a 
slight gain in some items. Christ- 
mas business was spotty, with 
activity one week appearing to be 
stirred up but falling off the fol- 
lowing week. Department stores, 
however, do not anticipate inven- 
tory losses as has been the rule in 
the past. 


Philadelphia Department store 
sales in December averaged about 
10 per cent ahead of the corre- 
sponding period last year. Credit 
sales have expanded about 15 per 
cent. Store employees increased 
over last season’s number. 

The retail price structure this 
year was better than in any year 
during the depression. The 
elimination of distress sales, liqui- 
dation and other depressing in- 
fluences has firmed prices. An in- 
crease of 15 to 20 per cent in holi- 
day travel this year was reported 
by the Pennsylvania Railroad. 
Steamship bookings likewise 
showed heavy increases, and 
Christmas cruises were heavily 
patronized. 


Pittsburgh Holiday buying was ac- 
tive, and more favorable weather 
stimulated sales of seasonal mer- 
chandise. December volume of re- 
tail sales was. about 14 to 18 per 
cent above the 1934 level. Whole- 
sale dry goods orders were 24.19 
per cent above last year’s, and col- 
lections in that line were over 22 


per cent higher. ,eweiry 
wholesale were about 20 per cent 
higher than a year ago, while retail 
sales were up about 25 per cent. 
Industrial operations were ap- 
proximately 40 per cent higher 
than they were a year ago. While 
steel mill operations declined 
slightly, the rate still was nearly 
double that of a year ago and more 


than double what it was in 1933. 


Two local steel concerns have an- 
nounced plans for new additions 
to their plants during 1936, which 
will cost many millions of dollars, 
and add materially to their capac- 
ity, as well as to their lines of 
production. 


Portland, Ore. After recording a 
Christmas volume which exceeded 
that of any year since 1930, local 
merchants prepared for year-end 
inventory-taking and clearance 
sales. The number of the latter 
will be fewer than a year ago, due 
to the meagre stocks. Retail sales 
for the month averaged 15 to 18 
per cent better than in December, 
1934. 

Wholesalers of general merchan- 
dise anticipate a heavy volume of 
buying in January to replenish 
greatly depleted retail stocks. Or- 
ders for Spring merchandise al- 
ready have reached sizable pro- 
portions. The price structure is 
firm throughout, with further in- 
creases anticipated in a number of 
items after the turn of the year. 


Providence The Christmas season 
closed with retail sales the largest 
that merchants here have recorded 
in years. Operations in the jewelry 
industry in this locality have 
shown a rather sharp contraction 
during the past few weeks, as de- 
mand was under way at an earlier 
time this year, some plants being 
forced into night operations as 
early as August. 

December is ending with the cot- 
ton textile industry of Rhode 
Island better situated than in any 
similar period since 1929. This 
does not necessarily mean that 
mills are experiencing a sharply 
higher volume of business, as com- 
pared with other year-ends, for, 
while the majority of weavers are 
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more active than a year ago, the 
increase is not especially large. 


Richmond Retail sales were con- 
fined principally to holiday mer- 
chandise, volume of which exceeded 
that of a year ago. Candy manu- 
facturers worked overtime, while 
fancy grocers received a gratify- 
ing number of fill-in orders. 
Labor was better employed at fac- 
tories, and pay rolls were well 
above the level of December, 1934. 

Virginia tobacco is being mar- 
keted more rapidly this year than 
last. Sales to December were 37,- 
212,953 pounds, as compared with 
24,353,374 last year. The price re- 
ceived on most of the leaf markets 
was lower this year, the average 
being $21.43 per hundred pounds, 
as against $27.19 in 1934. 


Rochester Factory employment in 
the Rochester district during No- 
vember was 12 per cent ahead of 
November, 1934, and 2 per cent 
behind October, 1935. Factory 
pay rolls for November were 20 
per cent ahead of November, 1934, 
and 1 per cent higher than Octo- 
ber, 1935. 

Department store sales during 
November were 10 per cent ahead 
of a year ago, and 1 per cent above 
October, 1935. The Rochester in- 
dex of business, which weighs five 
important barometers, showed for 
November a 9 per cent increase 
over November, 1934, and regis- 
tered no change from October 1935. 


St. Joseph Christmas trade was 10 
to 15 per cent ahead of comparative 
1934 total, with both gifts and 
staples making a good showing. 
Wholesale volume only slightly 
ahead of last year’s, as orders for 
dry goods were down approxi- 
mately 10 per cent in the compari- 
son. Banks reported about a 10 
per cent increase in deposits over a 
yearago, Collections were slowed 
by the tardiness of relief checks 
reaching retailers who had filled 
orders. 


St. Louis Reflecting a more active 
Christmas demand than has been 
in evidence for some years, local 
retail volume advanced 5 to 20 per 
cent over the 1934 comparable 
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period. The purchase of .oys was 
greater than expected, while other 
items participating in the rise were 
handbags, gloves, leather novelties, 
and jewelry. In the latter line, 
increases up to 25 per cent, as 
against last year’s figure, were 
reported. 

Industrial activity, while de- 
clining slightly in line with the 
usual seasonal influences, dropped 
less than usual. Furniture manu- 
facturers were more active than a 
year ago, and orders at hand for 
February sales are in encouraging 
volume. Distribution of industrial 
electric power exceeded the No- 
vember, 1934, figure by 28 per cent 
during that month of this year. 
Zinc production in the tri-State 
areas was the largest since June of 
1930, and demand for concentrates 
exceeded the supply. 


St. Paul December sales volume at 
wholesale and retail in the St. Paul 
trade area, enhanced by the surge 
of holiday buying, reached a total 
for which the nearest comparative 
figures date back to 1926. 

The benefits from increased mer- 
chandising extended to nearly all 
other branches of business. Gains 
were reported by hotels, restau- 
rants, bus companies, railroads, ex- 
press companies, tonnage handled 
through the mail, and policies 
written by insurance companies. 

Industrial concerns also re- 
ported the biggest business for the 
month over a period of nine years. 
Construction on the erection of 
homes has been resumed on a scale 
likened to pre-depression days. 


Salt Lake City Retail merchants 
reported sales well ahead of those 
for the same period last year. De- 
partment stores had an average 
increase of 10 per cent, and re- 
tailers and wholesalers of gro- 
ceries 20 per cent. Retailers of 
men’s and women’s clothing bet- 
tered the 1934 showing by 10 per 
cent. Retailers and wholesalers of 
groceries had a 5 to 10 per cent 
increase over the same period last 
year. Although receipts of cattle 
increased during the month, prices 
were steady. Quotations on hogs, 
however, weakened, because of the 








heavier shipments. Sheep prices 


were strong. 


San Francisco Christmas shopping, 
favored by fine weather, made the 
best showing in several years. In- 
dividual stores reported increases 
ranging from 6 to 38 per cent over 
1934. Department stores, men’s 
clothing and haberdashery, drug 
sundries, jewelry, homewares, and 
appliances built up the largest 
gains. 

The Pacific Coast hop markets 
were irregular during the month. 
Demand was not urgent and in- 
terest centered largely in domestic 
business. The barley market was 
quiet but steady, with foreign in- 
quiry less active. 


Seattle Building construction 
work in all sections of the North- 
west has been featured by P.W.A. 
bid calls and contract awards. Pri- 
vate activity in the building con- 
struction line has been insignifi- 
cant by comparison with the 
numerous jobs financed, in part, 
with Federal funds. The Seattle 
building permits for December 
established another high mark. 
The outlook is for an exception- 
ally busy Winter due, of course, to 
the millions of dollars worth of 
school structures and other public 
buildings included in the P.W.A. 
program. 

Averaging a vessel a day, a total 
of 70 refrigerator carriers are 
scheduled to call at Seattle by 
February 13 to load outward for 
the United Kingdom, Continent, 
and Scandinavian ports. The list 
shows 31 will dock during Decem- 
ber, 30 during January, and 9 dur- 
ing the first 13 days of February. 
Charterings continue heavy and 
general cargoes are steady. In- 
dustry in general in Seattle was 
steady during the month, Lum- 
ber mills worked without inter- 
ruption. Employment gained 
slowly. 


Syracuse Local merchantsreported 
sales gains of from 10 to 25 per 
cent over December, 1934. There 
was a demand for a better class of 
merchandise, both in apparel and 
durable goods. 
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Factory operations continued to 
show moderate gains, with some 
increases in forces. Additional 
salesmen plan to take to the road 
early in January. Prices of iood- 
stuffs advanced somewhat, with 
demand continuing steady. 


Tacoma December showed a siz- 
able gain over the same month of 
1934, both for wholesale and retail 
transactions. Christmas trade was 
above expectations. Automobile 
and automotive supply dealers had 
2 good year. Shoe and glove manu- 
facturers showed an increase over 
1934, also furniture manufacturers, 
while mill supply and foundry 
concerns did better, due to im- 
proving conditions in the lumber 
and logging industry. 

The six weeks ending December 
14 were the best six-week period 
for the Pacific Northwest lumber 
industry in two years. All Ameri- 
can markets are buying lumber in 
a fairly active way due, it is be- 
lieved, to more actual and pro- 
jected building, both private and 
public, and to low stocks of lumber 
held by retail and wholesale 
distributors. 

The West Coast lumber indus- 
try, however, is a long way still 
from the business volume and pay 
roll of the 1926-1929 period. The 
present rate of production is ap- 
proximately 6,000,000,000 feet per 
year, against the previous 10,000,- 
000,000 rate. 


Toledo A steady increase in the 
production of automobiles and ac- 
cessories occurred during the 
month. Foundry and machine 
shops did not curtail operations to 
any extent at the year-end. Out- 
put of safety and window glass 
increased. Production of chil- 
dren’s vehicles tapered off, follow- 
ing one of the best holiday seasons 
in many years. 

Manufacturing plants outside of 
the city reported a general im- 
provement in practically all lines. 
The number of employed averaged 
16 to 18 per cent larger than for 
December, 1934. Retail sales, as 
a whole, exceeded all comparative 
totals back to 1929. 
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THE CHASE 


NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement of Condition, 
December 31, 1935 


RESOURCES 


CasH AND Due From Banks. . < wo « (BrO5657,700108 


U. S. GovERNMENT OBLIGATIONS, DIRECT AND 
FULLY GUARANTEED ..<. 2. «wuss on 6 561,505,499.96 


State AND MunicipaL SECURITIES. . . . « 99,894,190.76 
OrHeR Bonps AnD SECURITIES . . . «ss 114,122,982.89 
Loans, Discounts AND BANKERS’ AccEPTANCES 638,002,316.55 
BANKING HIOUSES’ 4 52. Ge = os ue 38,941,619.44 


Orner Rear Estate . . . Aenea, ee 4,106,118.75 
MortcaGEs ... . oie Mette wean 2,550,792.62 


Customers’ AccEPTANCE LIABILITY . : 18,674,105.81 
OUREROARSETS”. 5. ae. 5s Se ee ae 17,113,782.72 
$2,350,549,192.53 


LIABILITIES 


Capita Funps: 
PREFERRED Stock .. . .« $ 50,000,000.00 
Common Stock .. . . ~  100,270,000.00 
SURPLUS... « .« « « «  S0j,000,000.60 
Unpivipep Prorirs . . . . 21,897,329.48 
$ 222,167,329.48 
RESERVE FOR CONTINGENCIES . . « 2 «© « 18,739,690.12 
RESERVE FOR TAXES, INTEREST, ETC... . = 951,157.42 
DEPOSITS ....6 <u. AD AG We oS) ie ae se ce Oe ees 
ACCEPTANCES OUTSTANDING . . . . =... « 20,518,919.58 


LraBiLiry AS ENDORSER ON ACCEPTANCES AND 
BOREIONIISILLS.: 5, 5. eo weleleuueeeeis 7,771,008.57 


OrmignvLiserbities:.. se 3 6 wo hens : 5,279,996.68 


United States Government and other securities carried at 
$121,559,962.64 are pledged to secure public and trust deposits 
and for other purposes as required or permitted by law. 























